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Baririna Faso said its air^igaffce 
raided the southern Mali tourfijai 
Sikasso in a further escalation oN 
the war between the neighbouring 
West African states. At least 34 peo- 
ple were reported killed in the 
fighting- which broke out over dis- 
puted border villages. Burkina Fa- 
so closed its airport at Ouagadou- 
gou to international traffic. 

Both countries have claimed 
sovereignty over the remote but 
mineral-rich Agacher area since in- 
dependence from France 25 years 
ago. Algeria's Foreign Minister 
Ahmed Taieb Ibrahim i, along with 
envoys from Niger and Togo, is try- 
ing to mediate. Earlier story. 
Page 2 

Moscow leader goes 

Soviet Politburo member Viktor 
Grishin, 71. has been replaced as 
Communist leader for Moscow by 
Boris Yeltsin. 54. Page 10 

Police hold 200 

Pakistani police arrested about 200 
political dissidents and used tear 
gas and batons to break up opposi- 
tion marches in Lahore. 

Pakistan frees 260 

Pakistani authorities ordered more 
than 260 political dissidents to be 
freed in the province of Punjab as 
the country’ awaited an expected 
lifting of martial law. 

Basques sentenced 

A Spanish court sentenced two 
leaders of the Basque separatist 
coalition Herri Batasuna to a year 
in jail for condoning terrorism in 
statements to the press. They will 
not have to go to prison because 
terms of up to one year are re- 
garded as suspended sentences 
under Spanish law. 

New Etna tremor 

There was a new tremor and lava 
flow on the slopes of Mount Etna, 
Sicily, following the Christmas Day 
eruption that killed one person, 
injured 14 and destroyed an hotel. 

Renault recalls cars 

French state-owned car maker Re- 
nault is recalling more than 1.5m 
cars for safely checks. 

Compensation claim 

The Central Council of Jews in 
West Germany has asked the 
Deutsche Bank, which recently 
bought the Flick group for about 
DM 5bn (S2bn), to pay between DM 
6m and DM 6m compensation for 
the Flick group's use of slave labour 
under the Nazi regime. 

Albanians arrested 

Yugoslav police arrested 94 ethnic 
Albanians who allegedly belong to 
clandestine groups advocating se- 
paratism in the southern province 
Of KOSOVO- 

Peruvian threat 

Peruvian President Alan Garcia 
threatened to take over the oil oper- 
ations of Occidental and Belco of 
the US and a joint US-Argentine 
consortium unless they agreed by 
this morning to invest more in oil 
exploration and pay higher taxes. 

Pirates kill 50 

Pirates killed 50 refugees fleeing 
Vietnam in a boat and kidnapped a 
pregnant woman, the United 
Nations High Commissioner for 
Refugees said. 

Bangladesh strike 

Most patients have deserted state 
hospitals across Bangladesh as a 
strike by doctors entered its fifth 
day. 

Tsar’s palace found 

Soviet conservationists have found 
a former palace of Tsar Peter the 
Great under the site of the Hermi- ; 
tage theatre in Leningrad. 

Briefly ... 

j. Paul Austin, former Coca-Cola 
chairman, who took Coke to China 
in 1978, died, aged 70. 

Armed police stormed a West Lon- 
don flat, rescuing a four-year-old 
girl held hostage for 29 hours. 


.CITIBANK of tfi£ US is considering 
.Jterptacijase'br a Japanese bank to 
retail banking base in 
Japan. Heiwa Sogo Bank, a trou- 
bled Tokyo-based mutual savings 
and loan institution, is understood 
to be under examination as a possi- 
ble takeover target Page 11 

GAF. the small US chemicals group, 
raised the stakes in its takeover bid 
for Union Carbide with a revised of- 
fer of S74 a share, valuing the com- 
pany at around 55.1 bn. Page 10 

WALL STREET: By 2pm the Dow 
Jones industrial average was 3.56 
up at 1,522.71. Page 24 
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TOKYO: Medium-priced blue chips, 
airlines and trading houses were 
bought, but other shares moved 
narrowly in the absence of strong 
incentives. The Nikkei average 
closed 13.24 down from Wednesday 
to 13.084.59. Page 24 

PARIS: The post-holiday lull failed 
to prevent Paris edging up to close 
at a record. The CAC General index 
peaked at 259.6, 2.5 up on its all- 
time high before the Christmas 
shutdown. Page 24 

INDIA announced a further and 
substantial liberalisation of its in- 
dustrial licensing policy to encou- 
rage higher production and new in- 
vestments. Page 2 

TIN-PRODUCING countries gave a 
favourable inititial response to a 
rescue plan for the tin market put 
forward this week. Page 6 

COMPANIES 

MidCon suit 
against bidders 

MIDCON. the US gas pipeline 
group facing a hostile bid from two 
southern US energy groups, has is- 
sued lawsuits against the bidders to 
strengthen its takeover defences. 
Page 21 

FOUR European governments 
backing Airbus Industrie have writ- 
ten to the US to deny that the Euro- 
pean manufacturing consortium 
benefits from unfair government 
subsidies. Page 3 

SIME DARBY Hong Kong, a sub- 
sidiary of the Malaysian group 
Sime Darby Berhad, has received a 
weak response to a share offer rep- 
resenting 25 per cent of its total 
capital. Page 11 

NATIONAL BANK of Canada re- 
vised the terms of its takeover for 
Mercantile Bank of Canada. The 
National is offering 1.2 of its com- 
mon shares for every four Mercan- 
tile common shares, placing a value 
of C5720 (USS5.15) a Mercantile 
share. Page 11 

VVESTINGHOUSE, the US electri- 
cal group, is to sell its Group W 
cable television operations for 
51.6bn to a group of US companies 
involved in cable television. Page 11 

ISTANBUL Stock Exchange re- 
opened. The Government hopes it 
will be a step towards setting up a 
Western-style capital market 
Page 10 

SALES by Austin Rover, BL's vol- 
ume cars company, are r unni ng at 
little more than 14 per cent of the 
UK market for the second consecu- 
tive month. Page 4 


THE BATTLE over the future of 
Westland, Britain’s ailing helicopter 
maker, resumes today amid strong 
indications that the European aero- 
space consortium will improve its 
offer rivalling the Sikorsky/Fiat 
proposal favoured by the Westland 
board. 

Mr David Horne, managing direc- 
tor of Lloyds Merchant Bank advis- 
ing the five-strong consortium, said 
yesterday that he was confident 
that he could persuade Aerospatiale 
of France and Agusta of Italy to of- 
fer guarantees on subcontracting 
work before the Westland board 
holds a critical board meeting early 
next week. 

The lack of guarantees has been 
criticised by Westland and its advis- 
ers. Lazard Brothers- But Mr Horne 
said that a new offer would contain 
1.5m man-hours over the same peri- 
od offered by Sikorsky, the US heli- 
copter maker, and Flat of Italy. 

Westland directors are under- 
stood to be confident that the Amer- 
ican/Italian partners will soon 
make a new offer matching or even 
improving on the financial terms of 
the £73m (S103m) recapitalisation 
plan put forward by the Europeans 
last week. 

Mr Peter Cadbury, a director of 
Morgan Grenfell advising Sikorsky. 


said last night that the Americans 
had no Intention of being "sucked 
into an auction." But if the West- 
land board wanted to discuss re- 
vised terms, Sikorsky would listen 
carefully. 

A sign that events are rapidly ap- 
proaching a climax when the West- 
land board will have either to reaf- 
firm its support for Sikorsky* Fiat 
or back the European proposal 
came yesterday when Mr Michael 
Heseltine. the UK Defence Secre- 
tary who strongly favours the Euro- 
pean package, cancelled a family 
holiday to Nepal, due to start tomor- 
row. 

The Westland board now believes 
it is in a strong negotiatating posi- 
tion, despite its parlous financial 
state. The board's hand was streng- 
thened on Christmas Eve when In- 
dia's civil aviation minister Mr Jag- 
dish Tytler announced in New Del- 
hi that it intended to place a long- 
awaited £65m order for 21 Westland 
30 helicopters. 

The Indian Government has yet 
to endorse the decision, and an 
agreement is unlikely to be signed 
before February. The order would 
relieve considerably Westland’s 
short-term workload problems. 

Sir John Treacher, vice chair- 
man. said on Christmas Eve that 


the company was delighted with the 
news. “But we will have to wait un- 
til the deal is finally signed before 
we can really celebrate." 

Despite the possibility of an auc- 
tion developing between Sikorsky/- 
Fiat and the Europeans, the deci- 
sive issue now appears to he how 
the Westland board views the rival 
proposals, long-term. 

Westland directors remain con- 
vinced that the Sikorsky-Flat offer 
will allow the British helicopter 
company to retain an independent 
product range and an independent 
design capability with access to 
world markets, backed by two tech- 
nologically strong partners. 

By contrast, the European pro- 
posal. drawn up by GEC, British 
Aerospace, Messerschmitt-Bolkow- 
Blohm of West Germany. Agusta 
and Aerospatiale, is seen as reduc- 
ing Westland's role to a component 
manufacturer within a protectionist 
European cartel. The recent inter- 
government agreements in princi- 
ple for European collaboration on 
future helicopter manufacturing 

Continued on Page 10 

Westland wins India order: 
Agusta keeps watch. Page 3; Lex, 
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$1.8bn Japanese order 
for Boeing 767-300s 


BY TERRY DODSWORTH IN NEW YORK 


BOEING, the world's largest air- 
' craft manufacturer, rounded of a 
bumper sales year yesterday with a 
Sl.Bbn order in which it beat the 
European Airbus consortium to pro- 
vide 15 aircraft to All Nippon Air- 
i ways of Japan. 

The deal for the 767-300 airliner, 
brings Boeing's commercial aircraft 
sales this year to a total of 364 
units, the highest figure since it 
won 461 orders in 1978, and well 
over double the 168 sales it 
achieved last year. The total dollar 
value of these orders amounts to 
around S14bn. 

In addition, the deal brings the 
prospect of a more positive future 
for the 767 range of wide-bodied air- 
craft, which was launched in 1979 
and has now booked 188 orders. 
Commercial aircraft generally need 
to generate between 300 and 400 
sales in order to break even. 

All Nippon Airways said yester- 
day that the 200-seat jets will be 
acquired between 1987 and 1990, 


with an option on a further 10. 
Among the factors giving Boeing 
the edge over the European Airbus 
A310 were operating and financing 
costs, as well as complementary 
technology with its current fleet of 
767-200S. 

Many spare parts can be used in 
either version of the aircraft, the 
airline said, while flight training 
simulators acquired for the 767-20fls 
can also be used to train crews on 
the newly-ordered aircraft 

Boeing's main successes this year 
have been achieved in the US do- 
mestic market where the Airbus 
consortium has yet to make a deep 
impact despite a breakthrough with 
an order for 28 aircraft from Pan 
American. 

Boeing privately criticised the 
Pan Am deal, claiming that it was 
only won through subsidised fi- 
nancing provided by European gov- 
ernments. Since then, the US group 
has romped away with several 
other US orders. 


The largest of these were a S1.5bn 
contract with Northwest Airlines of 
Minneapolis for 10 747-100 aircraft, 
and a' S3.1bn record-breaking deal 
with United Airlines. 

The Ail Nippon contract brings 
the total of Boeing’s foreign orders 
- which generally provide a large 
element in the US’s total exports - 
to 138 units this year. Although 
these orders mean that the foreign 
element will be somewhat tower 
than the normal 45 per cent of ex- 
ports which it normally achieves, 
Boeing has nevertheless shown a 
substantial pickup in its overseas 
business this year. 

In the US market, Boeing's main 
success this year has been achieved 
with the 737-300 aircraft, launched 
just over two years ago as a deriva- 
tive of the much older 737-200. Seat- 
ing just under 150 people, the 737 
has proved popular in the competi- 
tive conditions heralded by the 
newly-deregulated airlines and has 
attracted 282 orders this year. 


Syria close to securing peace 
deal among Lebanon militias 


BY RICHARD JOHNS IN LONDON 


SYRIA looked yesterday to be on 
the verge of clinching agreement 
among the three main militias in 
Lebanon, for a peace settlement 
' and a formula for political reform m 
the country. 

Tbe strongest indication that the 
initiative launched by Damascus in 
September might finally have suc- 
ceeded, after appearing to founder 
In October, came from the leader of 
one of the factions. Mr Nabih Bern. 

The leader of the mainstream 
Shia Moslem group, Amal, told re- 
porters in Beirut that a pact would 
be signed by the end of the year. 
The other parties to it would be the 
Progressive Socialist Party, the pre- 
dominantly Druze organisation, 
and the Lebanese Farces, the unit- 
ed Christian militia whose member- 
ship is mainly Maronite Catholic. 

The draft accord was finalised in 
talks on Christmas Day, and news 
of it came as a surprise in Beirut 
where observers had more or less 
written off Syria's chances of bring- 
ing about a compromise in the fore- 
seeable future. 


Essential to any accord will be 
agreement on a more equitable dis- 
tribution of power among the var- 
ious sects in Lebanon and especial- 
ly reform of the constitutional con- 
vention dating from tbe country's 
independence in 1943 whereby the 
Christian community - now a mi- 
nority - held a majority in the polit- 
ical system. 

Scepticism centred on tbe willing- 
ness of the Christian Maronite com- 
munity, in particular, to surrender 
power and over whether, even if the 
Lebanese Forces were to sign the 
accord, other leaders of the commu- 
nity would accept it. 

In October Dr Elie Hobeika. bead 
of tbe Lebanese Forces, worked out 
a blue-print with Mr Berri and Mr 
Wahd Jumblatt, leader of the PSP, 
but subsequently it was rejected by 
President Amin Gemayel, the titu- 
lar head of state, and other tradi- 
tional leaders such as Mr Camille 
Chamoun. 

Sunni Moslem leaders and also 
more extreme Shia elements out- 
side the Amal fold also rejected a 


new- deal worked without reference 
to them. 

With the seeming collapse of the 
initiative, fighting erupted in No- 
vember between Amal and the PSP 
in West Beirut which has become 
more of a Moslem enclave than 
ever with the exodus of more Chris- 
tian refugees. 

As far as the leaders of the three 
militias themselves are concerned, 
the main issue to be solved is be- 
lieved to have been the length of 
the traditional period for reaching a 
new power sharing system and sur- 
rendering control of tbe capital to 
state security forces. 

There has been speculation that a 
new prime minister, traditionally a 
past held by a member of the Sunni 
Moslem community, might be chos- 
en to implement any reform pro- 
gramme and to replace tbe veteran 
politician Mr FLashid Karami. The 
two names mentioned are Dr Selim 
al Hoss, a respected technocrat who 
is the present Minister of Educa- 
tion. and Mr Rafiq Hariri. 

Israel's threat to Assad, Page 2 
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Washington 
and Fed 
clash over 
curbs on 
junk bonds 

By Stewart Fleming 
in Washington 

THE FEDERAL Reserve Board and 
the Reagan Administration have 
clashed publicly over the Fed's deci- 
sion to try to curb takeovers fi- 
nanced by high-yield, so-called 
“junk bonds.” issued by acquiring 
companies having virtually no 
assets. 

The clash might present Mr Paul 
Volcker, Fed chairman, with a polit- 
ically delicate decision on whether 
to put the new rule into effect as 
planned on January 1. 

The growing unease of the Ad- 
ministration follows criticism from 
many quarters, most recently from 
the Securities and Exchange Com- 
mission (SEC). This week, the SEC 
called on the Fed either to abandon 
the proposal or redraft it and seek 
additional public comment 
The latest attack on the Fed's 
proposal came through the Justice 
Department There might be fur- 
ther friction between the White 
House and the Fed because tbe con- 
troversy comes at a time when tbe 
Administration’s appointees to the 
seven-member board will be in a 
majority. The White House has ap- 
pointed two of the Fed board but 
two new appointments are pending. 

The dispute over junk-iond- 
financed takeovers followed the 
Fed’s announcement on December 
6 that, after a period of comment 
that closed on December 23, the 
central bank would apply new mar- 
gin regulations to limit takeovers 
using borrowed money financed by 
junk bonds. 

The Fed's view is that the bonds 
are, in effect, secured on the stock 
of the company being acquired and 
should therefore be subject to 
margin requirements. 

Shortly before Christmas, tbe : 
Justice Department filed a 40-page 
brief with the Fed, riaiming the 
move “will distort' the market for 
corporate control."’ The department i 
asked for the regulation to be post- ! 
poned on the ground that it amount- j 
ed to a new rule, rather t h an a mod- 
ification of existing margin regula- 
tions, as the Fed maintained. 

Although the brief was filed by 
the Justice Department it was sup- 
ported by the Treasury, and there- 
fore by Mr James Baker, Treasury 
Secretary, who has emerged as the 
most powerful economic policy- 
maker in the Administration. . 

The Commerce Department the 
Labour Department the Council of 
Economic Advisers and the SEC 
have all expressed reservations 
about the Fed's proposal ' 

The Fed's move was prompted by 
concern over the stability of finan- 
cial markets with a growing num- 
ber of takeovers financed by issu- 
ing debt 


claims 53 
victims in SA 


BY ANTHONY ROBINSON IN JOHANNESBURG 


HUNDREDS of .frightened black 
refugees camped out under police 
and Red Cross protection last night 
after two days of in ter- tribal fight- 
ing between Xhosa-speaking Pondo 
squatters and Zulus living south of 
Durban in which at. least 53 people 
j died in South Africa's bloodiest 
Christmas. 

Fighting between 3,000 Pondo 
squatters and 2,00ft Zulus, in the 
shack settlement of KwaMakhuta, 
some 30km south of -Durban, broke 
out on Christmas Eve and erupted 
into a pitched battle throughout 
Christmas Day. Riot police yester- 
day kept a close watch on the town- 
ship and- reported that the situation 
was tense but' quiet 

Elsewhere, police reported nine 
other black deaths in political vio- 
lence. bringing the total .over the 
Christmas period to 62. These in- 
cluded three blacks who were 
burned to death in political revenge 
killing s and three more who were 
killed in clashes between support- 
ers of the United Democratic Front 
(UDF) and the Black Consciousness 
Azapo movement near Paarl in the 
Western Cape. 

According to tbe Red Crass, refu- 
gees from the fighting said that the 
Zulus, armed with home-made 
guns, spears, ' knobkerries .. and 


knives, crossed the Umbogintwini 
. river which marks the border of the 
squatter township and engaged in a 
' pitched battle with the mainly im- 
migrant Pondo population who 
were similarly aimed. -Police said 
most of the victims died from stab 
wounds inflicted in hand-to-hand 
fighting around the shacks. 

The police added that tbe cause 
of the fighting had not yet been es- 
tahlisheabut refugees said it was a 
continuation of similar clashes ear- 
lier this month as. Zulus* sought to 
evict . the immigrants out of the 
mainly Zulu area surrounding 
Durban. 

But the dashes have deeper his- 
torical roots in the 'traditional rival- 
ry between Zulus, the largest black 
tribe in South Africa with a long 
military history and expansionist 
ambitions, and Xhosa& the next 
largest tribe who now live, mainly in 
the Transkei homeland 100km 
south of Durban. Pondos are a Xho- 
sa sub: tribe. 

'.This traditional ' rivalry to reflect- 
ed today in the mutual .antagemisra. 
between the African Natifmal.Xiaa- 
gress (ANQ, many 
ers like Mr -Nelson .Mandela are 
Xhosas, and the Zulu Inkatha 
Continued rin Page 10 


Growth expected to 
slow in UK economy 

BY PHILIP STEPHENS, ECONOMIC CORRESPONDENT, IN LONDON 

BRITAIN'S economic forecasters Most forecasters appear to expect 

are predicting slower growth and a levelling off in the number of peo- 
lower inflation next year and see pie out ctf wtirk and some are pre- 
little prospect of more than a free- dieting a slight falL . 
tipnal fell, in the unemployment '.'.The Governments tighter mone- 
‘ ; * ' tary policy and increased emphasis 

The latest Financial Times sur~ qq defending the value of the pound 
vey of independent forecasts sug- has -also persuaded outside econo- 
gests that the pace of growth might ousts that zeal, or ihfiafion-fldjust- . 
slow to 2.3 per cent in 1986 com- eel -interest rates axe likely -to 
pared with this year’s 36 per cent remain relatively high. 

■„ A slower pace ofpri ce increases, 

wa _ y 4 rowing costs down from the present 

^eOTveyshowsthatmosttate- ^ per cent to Jrt under M I jet 
pendent forecasters are sceptical of • t - - • 

the Government's projection of' 3 . On trade, the expectation Is that 
per cent growth next year, but have exports, which have risen sharply . 
become markedly more optimistic this year, will show only a small in- 
over the outlook for prices. ... crease next year,. while a suige in '• 

Six months, ago. the consensus consumer spending will encourage 
outside tbe Treasury was that infla- further strong growth in. imports, 
tion would average around 5 per •• The strength of sterling; however, 
cent at the end of 1988. The Govern- should ensure that the current ce- 
ment is currently predicting a fall count' of tbe balance'- of payments 
to about 3.75 per cent remains in surplus. 
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India liberalises | Time runs out for pact on nuclear test explosions 
industrial 
licensing policy 


BY K. K. 5HARMA IN NEW DELHI 


THE Indian Government has 
announced a further and sub- 
stantial liberalisation of its in- 
dustrial licensing policy to en- 
courage higher production and 
new investment. 

The main beneficiaries of the 
relaxation will be the large 
Indian-owned industrial holding 
groups and foreign companies. 
These two groups, which are 
covered by the Monopolies and 
Restrictive Trade Practices 
(MRTP) Act and the Foreign 
Exchange Regulation Act 
(FERA) respectively, will now 
be allowed to invest in 17 major 
Industries hitherto barred to 
them. 

The industries include stain- 
less steel pipes, pig iron, 
generating and pumping sets 
based on internal combustion, 
energy-efficient lamps, railway 
shock absorbers and brake 
systems, engineering and in- 
dustrial plastic products, glass 
shells for television sets, weld- 
ing electrodes and industrial 
synthetic diamonds. 

Under the industrial licens- 
ing policy of 1973, the groups 
were barred from investment in 
industries, except those involv- 
ing high technology. 

The two groups will also 
benefit from the easing of the 
obligation on them to export 
60 per cent of their production 
in industries they have been 
allowed to establish in "back- 
ward areas.” 

They will now be required 
to export only 25 per cent of 
their production, and in certain 


areas there will be no such 
export obligation. 

The foreign and domestic 
groups are to be allowed to 
invest in 22 broad groups of 
industries and manufacture of 
82 bulk drugs which were 
recently “delicensed” for non- 
MRTP and non-FERA com- 
panies. The only condition is 
that their investments in back- 
ward areas should be declared. 

The liberalisation of the 
policy also introduces for the 
seventh five-year plan period 
(1985-90) a modified scheme of 
re-endorsement of licensed pro- 
duction capacity for all Indus- 
trial units. This will involve 
endorsement of the highest out- 
put achieved in the previous 
five years plus one-third of this. 

Industries will be free to seek 
automatic endorsement of their 
licenses for higher production 
provided these are based on 
economies of scale. A list of 
industries qualifying for this 
will be announced soon. 

In addition, a simplified pro- 
cedure is to be introduced to 
encourage modernisation and 
replacement where this would 
result in production increases 
of 49 per cent of the licensed 
capacity. Locational constraints 
will not apply in the case of 
modernisation. 

The latest measures for 
liberalisation follow a series of 
similar announcements in the 
last few months such as the 
" delicensing " of 27 companies 
from the MRTP Act and raiding 
the threshold limit for MRTP 
companies from Rs 200m 
(£11.3m) to Rs Ibn. 


THE SOVIET invitation to the 
US Government to join a 
moratorium on nuclear test 
explosions expires on New 
Year’s Day. 

Moscow now appears to have 
the edge in the diplomatic war 
waged between the two nuclear 
super-powers over the need for 
nuclear testing. 

The last Soviet offer to be 
disclosed, on December 19, 
seems to capitulate on a point 
on which the US (and Britain) 
have been insisting throughout 
nearly three decades of East- 
West negotiations on the 
banning of nuclear tests. 


The US would be willing to explore any “serious” Soviet 
proposal on the inspection of nuclear testing sites in both 
countries, according to a senior administration official 
Reuter reports from Washington. 

But the White House has refused to; confirm reports 
that President Ronald Reagan has -sent a. letter to Soviet 
leader Mikhail Gorbachev offering talks about on-site 
inspection. 

The US publicly rejected a proposal made by Mr 
Gorbachev on December 5 to open some Soviet nuclear 
ranges to inspection If Washington joined Moscow's uni- 
lateral moratorium on underground nuclear testing. US 
officials maitain the two Issues are separate. They believe 
American testing is necessary to ensure the reliability and 
capability of tbe nation's nuclear deterrent. 


Neither of these has ever been 
ratifieff'by the US. 

Tbe US says both require 
verification and — given the 
size of the Soviet 1 an dm ass — 
that means inspection on Soviet 
soil. Until its latest , offer, 
disclosed this month, Moscow ., 
always rejected inspection as 
an unacceptable invasion of 
national sovereignty, and as 

Yet in spite of Moscow's nuclear weapons it needs to test sions detection of underground unnecessary . between two 


In the mid-1970s Washington ■■ **" 

and Moscow agreed bilaterally 

to two extensions of the PTBT: , - • PTBX (IBWIT - 

a testing threshhold Of 150' UMmpwo Mnosphen 

kilotons. ' in ' 1974; and PS -. . 414 • 

“ peaceful ” nuclear explosions Soviet Union 390 B 

for earth-moving. ■ in ' 1976. UK: '. 15 “ 


belated acceptance of the 
principle of verification on 
Soviet soil, the US has refused 
to stop its own nuclear test 
programme and, by implication, 
that planned by Britain over 
the next five years. 

In another five years or so, 
however, there may be little 
need of more nuclear test ex- 
plosions by the US and Britain, 
and perhaps by the Soviet 
Union too. As emerged at an 
expert's meeting convened 
earlier this month by tbe 
London-based Council for Arms 
Control, there is a fast- 
dwindling "window” in which 
a comprehensive test ban 
might usefully be agreed. 

In five years the US will have 
rid itself of old designs of 


for soundness. More impor- 
tant it hopes to have perfected 
laboratory methods of simulat- 
ing nuclear reactions, using 
such techniques as computer 
modelling and giant lasers to 
create microscopically small 
explosions. 

Such simulations would avoid 
the high cost and trouble of 
underground testing, and for all 
practical purposes would be 
undetectable. 

The first attempt to ban nuc- 
lear tests began in 1958, after 
13 years of explosions above 
ground, during which 526 tests 


explosions with certainty was 
considered too difficult 

The breakthrough came in 
1962 with a proposal for a 
" partial ” test ban, banning all 
such explosions above ground. 
Events then moved rapidly. 
Tbe Partial Test Ban Treaty 
(PTBT) was negotiated 
between the Soviet Union, and 
the US and Britain in 1963 after 
only two months of talking. 

The PTBT, although joined 
by no others — France and 
China subsequently conducted 
another 63 atmospheric nuclear 
explosions — was nevertheless 
a considerable diplomatic 
achievement over the earlier 


parties to an . international 
treaty, who could depend on 
one another not to cheat. Any 
suspicious event would .auto- 
matically bring the two nations 


firing- ft knows 

grant — an immediate ^ bap •» 
testing in the OS. the - 

SoViet Union has 
pitted juteste? ***£$££ 
gramme, and is . busy deployiri^ 
such new weapons aS f the 
ground-launched cruise missile. 

theUS is still at the df"S“£2! 
development stage of several 
new nuclear weapons. 

For examplCr the US to tfffl 

testing its MX 

: 7~7 . “ and experimenting with third* 

develop a robot inspection >. nuclear weapons 

system ^ hose t . x t!i abi S2, ST one authority says- could 

integrity would be acceptable ^ ^wito n times -as effective 
to both sides. . . . . the H-bomb. Britain, is also 
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were made. The negotiations 
stuck on the issue of verifica- 
tion. While it was thought free-for-ali. with 
possible to detect unambigu- being showered 
ously any atmospheric explo- active fallout 


the 

by 


world 

radio- 


using detectors , wnicn nave this decade, 

advanced rapidly in the past 

three years. Tbe US scientists Eulhusiaste^^nw^ 

* ----- who developed it say that, with academic sersmotogisfcs are 

together to find the reason, it i** ranne of 2000 km. only 15 vigorously supporting wwe 

•wed. SlTi A * 

Whatever tbe merits of each Union and 15 . elsewhere to for a Comprehensive Test 
nation's stance. Jt undoubtedly detect a small nuclear explosion Treaty. - Th*F ar®ie tn« m® 
left the Soviet Union with a which has been deliberately biggest problem, foolproof. 7*"*' 
diplomatic advantage in claim- muffled,- anywhere in the world, flcatlon, has been sol' vea wan- 
ing a cause to question- US Soviet acceptance - of verifi- aicaHy, and nothing . 

sincerity. cation in principle still begs seriously stands in the way ot 

However, Moscow has been many important questions, of an agreement , between the us 

persuaded slowly to' see course, such as agreement 'on and Soviet Union. 

Washington's position. In 1977 accasstor. maintenance and re- The negotiators see this as 
the . Carter Administration fuelling; and procedures for naive; They say tha t to ta lk of 
began a round of negotiations investigating a suspicious event "90 per cent agreement is 

in the Soviet Union. meaningless when tbe remain- 

Mean while, in return for tag 19 per cent involves issues 
accepting verification in prin- on - which tbe two sides still 
ciple Moscow is asking for some- differ' profoundly. 


with the Soviet Union - aimed 
at banning all nuclear explo- 
sions. . 

The US also set out to 


Argentine workers awarded 
7 C increases in pay 


5% 


BY OUR BUENOS AIRES CORRESPONDENT 


AN INCREASE of 5 per cent 
in most Argentine workers’ 
wages, proposed by government 
negotiators, prevailed this week 
after trade union leaders 
walked out of pay talks here 
with government and business 
representatives. 

The increase is the first to 
be authorised since incomes 
and prices were frozen last 
June. But the 5 per cent rise 
fell short of union proposals to 
compensate for price Increases 
of more than 16 per cent since 
the anti-infiationary “Austral 
Plan” took effect six months 
ago. 

Independent estimates sug- 
gest that overall deterioration 
of wages in the last year 
amounts to more than 30 per 
cent. 

The Government authorised 
additional pay rises of up to 5 
per cent for the private sector, 
provided such increases corres- 
pond to productivity gains. No 
price rises are to be granted 
to compensate for the higher 
wages. 

The Government wage conces- 


sions, which the general 
workers' confederation (CGT) 
called "insulting,” come at a 
time of increasing work stop- 
pages and slowdowns that have 
affected air traffic, mail deli- 
very and banking. 

Mr Raul Alfonsin, President, 
made clear in a nationally 
broadcast speech this week 
that the Government has no 
intention of letting up in its 
fight against inflation. Argen- 
tina could nor -~TBlax — in- 
discipline and renew. the wage 
and price spiral.” in spite of 
what he called the “ legitimate 
demands of the workers ” 

Mr Alfonsin predicted that 
1986 would be "certainly a 
difficult year,” alluding to 
floods that may diminish the 
wheat harvest by 25 per cent 
and to falling export com- 
modity prices, all of which, he 
said, was further complicated 
by the weight of Argentina's 
$50bn (£35bn) foreign debt. 

He also said tbe year will be 
characterised by the will to 
correct inefficiencies in Argen- 
tina's public sector. 


Boost for Romania army 


ROMANIA'S leader Mr Nicolae 
Ceausescu has appointed the 
appointed the former Defence 
Minister, General Constantin 
Olteanu, as Communist Party 
chief of Bucharest and the capi- 
tal’s mayor, writes Leslie Colitt 
In Berlin. 

The reshuffle marks a new 
role for the Romanian armed 
forces in an attempt to solve the 
country’s acute economic prob- 
lems. President Ceausescu 
placed the country’s largest 
power stations under military 
command In October after elec- 
tricity output fell because of a 
serious drought, poor mainten- 
ance of equipment and erratic 


coal supplies. 

Gen Olteanu will be respon- 
sible for seeing that the major 
Industrial companies in Bucha- 
rest meet next year’s economic 
targets. Romania has had to 
borrow more heavily in the West 
in recent months, thus putting 
greater pressure on companies 
to export to the West 

Cen Olteanu's Chief of Staff, 
Gen Vasile Milea, was appointed 
to succeed him as Defence 
Minister. In a recent speech 
President Ceausescu outlined an 
expanded role for the military 
in the economy, including the 
construction of prestige projects 
such as a new canal linking 
Bucharest to the Danube river. 


Chiang 
rejects 
dynasty 

By Bob King In Taipei 

CHIANG CHING-KUO. Presi- 
dent iff Taiwan, said in a Christ- 
mas address that there would be 
no "Chiang dynasty” and that the 
military would not rule the is- 
land after he left the scene. 

Ghl»«g spoke to the National 
Assembly, which is mostly com- 
posed of members elected more 
than 35 years ago on the Chinese 
mainland, on the occasion of 
Constitution Day, which coin- 
cides with Christmas. 

His comments tend to lay to 
rest rumours that he may be 
grooming sons, a brother or oth- 
er relatives to succeed him in the 
presidency and, by extension, in 
the Nationalist Party, which has 
ruled tbe island since it fled the 
mainland in the wake of the 1949 

C ommunis t victory- 

ftiinng f p ii ) rt»» US Baadot 
Time last summer that he "had 
not thought about” tbe possibili- 
ty of hewing a member of his 
family succeed him, but that 
statement in its Chinese version 
did not dearly rule out the pos- 
sibility of such a succession. 

His latest address categorically 
denied such a succession and 
ruled out the possibility that a 
military junta would replace 


Envoys in bid to end West African conflict 


BY PETER BLACKBURN IN ABIDJAN 


MEDIATORS were last night 
trying to restore peace between 
the two impoverished, left- 
wing West African states of 
Mali and Burkina Faso after a 
long-standing border dispute 
erupted into an armed conflict 
on Christmas Day. Thirty-four 
people are reported to have 
been killed. 

Mali launched what it 
described as a ground and 
air counter-offensive after 
Burkinabe troops occupied 
four disputed border villages 
while carrying out a national 
census earlier this month. Four 
civilians were killed in what 
the Malian radio described as a 


"successful” operation. 

It added that in continued 
fighting 20 Burkinabe troops 
had been killed but has . also 
tried to defuse the conflict by 
saying that efforts were being 
made to find a "friendly 
solution. ” 

Algeria's Foreign Affairs 
Minister, Mr Ahmed Taleb 
Ibrahimi, and special envoys 
from Niger and Togo, are 
attempting to mediate ■ the 
conflict ... 

Libya's Colonel Muammar 
Gadaffi, who recently visited 
both capitals, has also sent his 
foreign affairs minister. 

Radio Ouagadougou said there 


had been “fierce •fighting” in 
which 10 Malian soldiers had. 
been killed and six tanks 
destroyed. All Burkinabe males 
above 15 years have been' called 


national Court of Justice in The 
Hague. • 

.The 160 km-long, 20 km- wide 
-strip inhabited mainly.- by - pas- 
toral nomads is reportedly rich 


up for .military service and the in uranium, titanium, manganese 
radio continues to ^ publish and natural gas. 


vitriolic communiques. 

Since . independence from 
France 25 years ago. both coun- 
tries have claimed sovereignty 
over the remote but mineral- 
rich Agacber area 800 km east 
of the Malian capital Bamako 
and 300 km north of .the Burki- 
nabe Ouagadougou. 


The 4.600-strong Malian army 
has a slight, numerical superi- 
ority and with a. tank battalion 
is also considered to be better 
equipped. Tbe Mali ah air. force 
is alsa larger with 42 planes 
against 13. But Burkina Faso 
has shorter logistical .lines of 
support and- its troops are led 


A short war was fought in by the charismatic and revolu- 
December 1974 and the dispute tionary President Capt Thomas 
was later taken to the Inter- Sankara, say observers. 


GM offers cheap finance in US 


BY TERRY DODSWORTH IN NEW YORK. 


Chiang. the 75- year-oid ailing 
son of Chiang Kai-Shek, has for 
years been regarded as the high- 
est authority in Taiwan, which 
mainland China considers a 
breakaway province of the Peo- 
ple’s Republic. 

The People's R ep u b lic has tor 
years considered Chiang its last 
bope of achieving early reunifi- 
cation because he has tenacious- 
ly held to die idea of one China 

despite the Ideological, econ om ic 
and social gaps between the two. 

Tbe mainland overfly ad- 
dresses its appeals for talks to 

(Tilling and <rflu»r mainland . hrtrn 

Chinese who it feels might be 
moved to an eariy resolution of 
the Issue. 

But (Huang's comments 
stressed the constitutional ma- 
chinery which would put the pre- 
sidency in the hands of Lee 
Teng-Huei, a native born Taiwa- 
nese agricultural economist 


General Motors, the largest 
of the US big three car manu- 
J facturers. launched „ a new 
round of cheap rate financing 
yesterday that may herald 
another discounting battle as 
the industry responds to flag- 
ging consumer demand. 

The 7.9 per cent annual rate 
of financing being made avail- 
able to retail buyers will cover 
roughly half the GM range, in- 
cluding the group’s much 
vaunted Nova small car manu- 
factured in the California plant 
jointly owned with Toyota of 
Japan. The cheap finance will 
run for contracts of up to four 
years and the company claims 
it will offer average savings of 
31,400 (£992) rising to as much 
as $2,170 on some models. 


Although GM has enjoyed Its 
best US sales year in six years, 
with deliveries of about 6^m 
cars and trucks, analysts see 
its offeT as partly a response 


as neither Japanese nor 
American. 

While ’ Fbrd and Chrysler, 
GM*s main US competitors, have 
not suffered to the same extent 


to marketing ‘problems that -'from the ending of the summer. 


have arisen since tbe- summer. 
These' have led to a large 
build-up of stocks following the 
ending of the previous round 
of sales incentives in early 
October. 

G2£ dealers are reckoned tv 
have car sunrises for about 85 
days on average, against a 
normal rate of between 60 and 
65 days, while stocks of the 
Nova are believed to have risen 
to as much as 110 days. Dealers 
say that the Nova’s problems 
are specific, relating to . the 
Image of the car, which is seen 


incentives, many . analysts 
believe that they may be forced 
to follow GM with cut-rate 
. financing. 

Consumers, they say, have 
te^me accustomed to special 
rate* and discounts, leaving the 
industry with little choice if it 
wants to maintain production at 
the present high level. • 

The car industry-- pushed 
through a batch of increases 
with new model launches in 
October, but these have -been 
met considerable consumer 
resistance. 


France likely 
to delay 
labour reforms 

By David Marta in farfe / 


Israeli threat to attack cities 


BY OUR MIDDLE EAST STAFF 

ISRAEL will retaliate against 
civilian concentrations in Arab 
states which attack its people, 
Mr Yitzhak Rabin. Israeli 
Defence Minister, said yester- 
day. Tbe warning was clearly 
directed at Syria and the 
ground-to-ground missiles it 
possesses. 


distributed in Beirut by the warning made on December. 15 
Novosti, the Soviet news by General Hoshe Levy. Chief 
agency, at the weekend alleged of Staff. of the Israeli defence 
that Israel had increased the forces, that Syria’s subsequent 
number of Its nuclear war- deployment of SAM-2 missiles 


heads to 45. 


A Soviet claim that Israel is 
carrying out underground 
nuclear tests in tbe Negev 


along the Lebanese - border 
posed a “threat” to Israeli 
reconaiasance flights. Their pre- 
sence was acceptable there as 
long as the weapons did not 
interfere with the flights. 


Mr Rabin made his remarks 
in an address to civil defence 
groups. On Wednesday, 
apparently seeking to defuse 
the tension caused by tbe 

shooting down of two Syrian _ 

desert and planned to deploy MiG 23s on November 19, he will raise hackles in Damascus 

tactical missiles seems likely to denied a report in Jane’s where the regime of President 

maintain the tension between Defence Weekly of a Syrian Hafez al Assad is trying again 

Israel and Syria. build-up on the Golan Heights, to impose an agreement on the 

An Arab-language feature Last week he played down a three main militias 


Hr Rabin’s latest statement 


FRANCE'S SOCIALIST Govern- 
ment appears to., be backing 
down in its Wd- te pmhiHwnugti 
parliament before-general elec- 
tions in March controversial 
legislation designed to make 
labour practices more flexible. 

The constraints of the legis- 
lative timetable and unremitting 
opposition from the Communist 
Party have combined severely 
to diminish the chances of; the 
measures appearing on the 
statute book in the next two 
months. ; 

The Socialists have been 
hoping to introduce the legisla- 
tion as a sign of suceess in 
modernising industry. The mea- 
sures are designed to increase 
lobs and productivity by raising 
employers’ leeway over calcu- 
lating the .minimum working 
week, overtime pay and time 
°ff- 

Although the moves., would 
require prior negotiations with 
all the trade unions, they have 
been opposed above all ' by the 
Communist-led CGT trade union 
as counteracting decades ' . of 
hard-won worker benefits. . 

’• The Government this month 
was forced to seek, a vote of 
confidence in the National 
Assembly to push the Bill 
through against the Communist 
opposition in its first reading. 
Passing the Bill into law in both 
the Senate and 'on its second 
reading ,111 -tire -Assembly would 
require a. further extraordinary 
session of parliament next year, 


Oman signals readiness to increase role in world affairs 


Anti-nuclear 
protests in 
Shanghai 

SEVERAL hundred people pro- 
tested in Shanghai yesterday 
against nuclear testing in 
China’s Xinjiang Uighur region, 
a Western " diplomat said, 
Renter reports from Peking. 

Most of the demonstrators 
were reported to be from the - 
minority Uighur Moslem group. 

However. Tan Longxiang. an 
official of the -foreign affairs 
office of the Shanghai public 
security bureau sai dbe knew 
nothing about the demonstra- 
tion. 

About 200 Uighur students 
from Xinjiang -demonstrated on . 
Sunday In Peking’s Tiananmen 
Square agatast nuclear weapons 

te jGnfiang- contains- tbe Lop 
Nor; . testing ground . ' where 
China exploded its first atomic 
bomb in 1964: . The region is 
heavily, populated by Uighur 
Moslems; . Kazakhs^ Huis arid. 


other minority gftxips. 




BY STEWART DALBY 


WHEN THE last lingering 
guests left Muscat, the Omani 
capital last month, Omani 
officials and their expatriate 
advisers undoubtedly breathed 
a collective sigh of relief. The 
ruler, Sultan Qaboos bin Said 
would have been a tired but 
presumably happy man. 

The 10-day celebrations mark- 
ing the 15th anniversary of 
Sultan Qaboos accession to 
power went, by and large, very 
smoothly. 


and much official banqueting. 

Sultan Oaboos managed to 
attract nearly 60 heads of states, 
including Mr Rajiv Gandhi, the 
Prime Minister of India and 
King Hussein of Jordan. 

The point of festivities was 
not just that Sultan Qaboos had 
been In power for 15 yeans, but 
to show that Oman had come 
of age as a modem state and 
could stand alongside its neigh- 
bours in terms of development. 

Moreover, Sultan Qaboos was 


The Omanis attached great perhaps trying to signal that 


importance to this anniversary 
and spent a lot of money on it. 
Although no official figures 
were given, it must have cost 
some tens of millions of pounds 
at least for the extravaganza. A 
constant topic of conversation 
were the 5m red green and 
white light bulbs, which 
festooned, it seemed, every 
building, crane, and bulldozer 
in the area of the capital. 

Two new hotels were built 
for the occasion. These could 
become the country’s first real 
white elephants since without 
mainstream tourists who are 
not allowed into the country in 
-great numbers, it is difficult to 
see ihe hotels gaining more 
than 50 per cent occupancy in 
normal times. There were 
military parades, camel races, 
boat races, fly pasts, drive pasts. 


tbe time is now right for him 
to play a greater role on the 
international stage if not as a 
world statesman then at least 
as a regional one. 

The story of Oman’s 
so-called renaissance has been 
well documented. In the late 
1960s, under Sultain Said bin 
Taimur, the present Sultan’s 
father, Oman was moving only 
slowly into the twentieth 
century. 

There were only two hos- 
pitals, three schools and just 
lOkms of surfaced road in a 
country the size of the UK. 
Sultan Said who bad a horror 
of being in debt, had become 
a virtual recluse in his palace 
in Salalah in the southern 
province of Dhofar, His per- 
sonal permission was needed 
to import a car. There was a 


ban on transistors and tele- 
visions. Anyone walking within 
Muscat city walls after dusk 
had to carry a lantern. There 
was little electricity. 

In short, Oman, even though 
oil had been discovered in the 
early 1960s, was one of the 
most backward and isolated 
countries in the world. 

There was, furthermore, a 
Communist backed insurgency 
in Dhofar which was becoming 
so successful that the Sultan's 
forces controlled just the 
coastal plain around Salalah. 
With the assistance of British 
Intelligence and military ser- 
vices wbo had officered the 
Sultan's army for some time, 
Sultan Qaboos overthrew his 
father in 1970. 

He quickly set about the 
twin goals of defeating the 
insurgents and developing the 
country. By 1975 with the help 
of British seconded and con- 
tract officers, as well some 
Iranian infantry contributed by 
tbe Shah, the insurgents were 
defeated. 

Today Oman has all the 
appurtenances of a modem 
state. A four-lane motorway 
slices through the business dis- 
trict of Ruwi down to the old 
walled town of Muscat There 
is an International airport 
instant telephone dialling to 
most parts of the world,* and 
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Qaboos: successful 
regional leader 

air services and road links to 
most parts of the country. 

Education Is free up to 
secondary level. Some 80 per 
cent of each age group receive 
primary education, and 
probably about 50 per cent go 
on to secondary school. Next 
year Sultan Qaboos University 
is due to receive its first 
Students. 


All this was made possible by 
oil revenues which started to 
flow in 1967. Oil today accounts 
for 90 per cent of export earn- 
ings. Revenue from oil this year 
is running at some ORs 2Abn 
or more than £3bn and accounts 
for a significant percentage of 
gross domestic product In the 
long term this is worrying since 
the reserves are not great by, 
say, Saudi standards and 
attempts at diversification do 
not as yet, look too pr omising . 

For the forseeable future, 
however, Oman does not look to 
be in great financial difficulty, 
because it is able to increase 
its oil production. The second 
five-year plan which expires this 
year, based its revenue expec- 
tations on an oil price of 334 a 
barrel and output of 380.000' 
b/d. Oil prices are now much •: 
lower than this. 

Oman, however, is not a mem- 
ber of the Oil Petroleum Export- - 
tag Countries or even the 
Organisation of Arab Oil Petro- 
leum Exporting- Countries 
(Oaper). This has enabled it 
to push up output to 500,000 
b/d. -It can, moreover, sell this 
oil,, partly because its main- 
terminals are outside the Strait 
of Hormuz and shippers do not - 
have to pay high insurance rates 
and because, there are long-term 
contracts with countries like 


Japan and South Korea. 

If there seems little cause for 
concern for the economy, pro- 
viding the oil price does not 
collapse, there is growing un- 
ease among observers at the size 
of private fortunes being 
amassed by officials, both Omani 

and -foreign. ' 

As m other Middle East 
countries there is nothing to 
stop top officials operating as 
businessmen and traders. The 
notion of a conflict of interest 
is alien iri a culture which has 
traditionally used patronage as 
means of perpetuating power 
and executing economic policy. 

Sultan Qaboos himself Is 
notably generous. There have 
been gifts of land to Omanis. 
He ba* fcujlt , houses for ex- 
patriates who . •' have served ' 
-Oman well, and recently be gave 
directors-general . of most 
ministries a OR 50,000 bonus 
for the anniversary celebra- 
tions.- 

.There is nothing to suggest 
that Oman has become anything 
like, say, tbe Philippines where 
tbe crony capitalism of. Presi- 
dent ' Ferdinand Marcus has 
gone so far It has undermined 
the country’s economy. 

- But there is little evidence 
that the visible . manifestations 
of the growing wealth of some 
top officials, such as palaces and 


grand houses, are causing 
resentment among Omanis.- It 
is perhaps a little unfortunate 
that at a time when Sultan 
Qaboos is attempting to play 
an increased role as a regional 
statesman, .there should be a 
feeling of drift in: implement- 
ing the finer print of economic 
policy. ' 

As a -regional leader Sultan 
-Qaboos has been . .markedly 
successful — arguably dispropor- 
' tionately . so. considering he is 
ruler of a small country of just 
lm people and he -does not 
possess the great oil; wealth of 
Saudi Arabia or Kawait . 

Last September, . convinced 
that Moscow’s attitude towards 
neighbouring South Yemen had 
changed, Oman - established 
relations with the Soviet Union, 
thus .stealing -a inarch on both 
the UAE, which has'- subse- 
quently recognised the 1 USSR, 
and op Saudi Arabia -which 
seems likely to: The Saltan 
can thus claim to ‘..be non- 
aligned and even handed in his 
foreign policy while: in reality 
Oman is firmly, pro-western. 

His record of moderation, 
together with the strategic posi- 
tion the Sultan holds, should 
ensure that -bis efforts to secure 
a greater regional role for 
Oman, particularly in regard to 
the GCC and Iran-Iraq war, will 
succeed, . .. 


A firm timet abl e - for the with- 
drawal of Soviet forces from 
Afghan is tan remains tfte~ key to 
a settlement there. Sir Geoffrey 
Howe, the British Foreign Secre- 
tary. said yesterday, Agendes 
report. 

The Foreign Secretary, in a 
message marking the sixth anni- 
versary . of the Soviet Invasion, 
said that until Soviet forces left 
the suffering of the- Afghan 
people would continue. Despite 
.overwhelming military and tech- 
nological superiority, Soviet 
forces had filled to suppress 
popular resistance, be added. 

Okello ‘powerless’ 

Ugandan rebel leader Tower! 
Museveni said yesterday that 
Head of State Tito Okello was 
powerless to control government 
troops who were killing and rob- 
bing civilians. Beater reports 
from Nairobi. 

Museveni said his National 
Resistance Army' (NRA) would 
punish soldiers responsible for 
atrocities continuing unabated 
despite a peace agreement he 
signed with the military govern- 
ment. on -December 17. But he 
Indicated he was . In no hurry to 
return to Kampala to take up 
the post of Deputy Chairman of 
the ruling Military Council, a 
position be accepted under tbe 
peace pact 

Book-keeping attacked 

Congressional investigators 
have found that billions of -taxx 
payer dollars are lost or mis- 
managed through the failure of 
more than hair of the govern- : 
m cut's 427' accounting systems : 
to meet federal requirements. - 
AP.-DJ reports from Washing- 
ton. - 

Tbe Genera] Accounting Office 
(GAO) said that three years _ 
after congress passed the Fin- - 
social Integrity Act to curt* 
fraud, waste, and abuse to 
government- “widespread and 
often long-standing weakness ' ■ 
and breakdown in agency - - 
internal . controls continue to •' . 
result in wasteful spending, 
poor management and losses'. 

involving billions of dollars." 
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Britain wins Indian order for 21 helicopters 


BY K. 1C SKARMA IN NEW DELHI 

wonPar^order for 2?' h-SSL**** „ ®* Indian Government's order had then been cancelled the helicopter which is to be miles fro 

from India sharing " rasion . ends considerable because of India’s unhappiness used in the offshore oil-fields Berrington 

country's contract fd, « , ,. e uncertainty over the order over Britain’s tolerance of in India’s western continental carrying c 

copters with ^ T hlci ? i* considered vital for Sikh extremists, but it is widely shelf. temperatur 

OSpatlale of Westland whose m ana pine .Li. ..... - India had nhioMed tn the ImnrnwH 


Government’s order had then been cancelled the helicopter which is to be miles from the coast Mr 

considerable because of India’s unhappiness used In the offshore oil-fields Berrington said that the welght- 

the order over Britain’s tolerance of in India’s western continental carrying capacity in extreme 

red vital for Sikh extremists, but it is widely shelf. temperatures had been 


France which 
Dauphin. 


ospatlale of Westland whose managing believed that this \ _ _ 

manes the director, Mr Donald Berring- contributing factor ’ " helicopter’s design. The main The aircraft could now be 

01 ton * . fcas been holding g. . . , discussions P«blem was the need for M aero operated at C50 degrees with 

L^J negotiations in India. Final between the Indian imdBrittSi "? for n S takeoff. SO degrees as the base. In the 

•*£! demonstration of the modified GwSiSte 0“ both S * *5 ♦u 0f ^ and the US, where the heli- 

Westland helicopter was given Westland contract and the Sikh ‘’fven* cop,er is operating. the 

ftat in Bombay a fortnight ago. issue have been held since » p^tTc^shlSSo fte se? t- TT?" W “ 7 , c ?‘ , 

hart Uncerrainrv o^r th» ♦»,«, 10 prevent a crasn inxo me sea. India has given a letter of 


managing believed that this was a major India bad objected to the improved. 


The entire cost nf th. lUH * nas Men aoioing dwcussirtiw prooiem was the need for - aero operated at C50 degrees with 

helicopters^ to be me?fri2 “ e8 ° tutions “ Jadia - Final betwratte Indian SSb%&£ risk tune” for n g take-off. SO^egrea ttfte base. In the 
Brants of £65m from the demonstration the modified Governments — - - - - -- 


British Government. 

A firm indication ftat 
negotiations with Westland had 


t" 2 began^U^May^en^S ^The Indian order of 21 hell- 


Tuesday by Mr Jagdish Tytler Gan<fti fttha’s made some changes in the basic 21 Dauphin heliropters it is to 

Indira Minister r*f ct B */ g 1 Samuil, incu^ s Prime Minister, copiers would mean 600,000 taVp-ofF fA^hnini]^ «vui ata nnw .. » « 

Sri" AviaSon State for announced that the order would hours of work to the helicopter buy ? n ““^sional credit 

The PhriiltsaH ? ot so ahead because the division of the ailing British Sts hSd beetf certffied b^the rates. In addition. six more are 

deJtefm A ^ lliustry,s Westland SO helicopter did not company and is considered vital me Cirii AviaHoI^fiftSflef 1° be &ven free of cost to 
®3*™“ * ejected to be meet the requirements of the by Mr Berrington. u fL CmI Aviation authorities. India. 

todian e i?aKin 0 r^ aU l by tbe 041 and Nat ^ral Gas Commis- He said: “ We have met fully k™ 6 se ®? nd £ r ? bIen l wa * on The Helicopter Corporation 

“a 0,6 next two s,on , for "hteh the fleet is being the requirements of the Indian lhe operatio “ of the aircraft in o£ India> which ^ have a 

acquired. authorities." He felt that they extreme temperatures and m fleet of about 50 aircraft, will 

bv Fehruan^ sbould be signed Mr Gandhi has always were satisfied with the changes carrying 10 passengers to the start functioning from next 

s rejected suggestions that the incorporated in the design of platform which is about 96 October. 


James Buxton looks at an Italian helicopter group’s collaboration hopes 

Troubled Agusta keeps watch on Westland 

A » TL«I1 A «.« 


IF AGUSTA. the Italian aero- 
space company, is accepted as 
a rescuer of Westland, it will 
confound some aerospace 
Italian Government officials who 
have never hidden their scepti- 
ism about the viability of the 
European rescue offer. 

The scepticism is based 
principally on the fact that 
Agusta is, in the words of Mr 
Raffaello Teti its chairman, 
“not in the best of health.” 
There are also doubts about 
how the European partnership 
would work in practice. Yet, 
ironically, it is Agusta's weak- 
ness that has made Westland's 
future so important to Italy. 

Agusta's troubles stem from 
several causes. The once-strong 
market in Third World coun- 
tries for its helicopters 
collapsed in the early 1980s 
while both 9iai Marchetti, and 
Caproni VIzzola, its two sub- 
sidiaries. have suffered a drastic 
slump in sales. 

While these difficulties built 
up, Agusta took on more and 
more borrowing. By the end 
of last year the group's total 
debt stood at about UJZOObn 
f£190m) easily exceeding its 
turnover for that year, of about 
LDOObn. In 1983 Agusta lost 
Ll6dbn on sales of L1.074bn. 

I -an t year the loss had been 
reduced slightly to LlSObn. 

To absorb these losses. 
Agusta has twice in the past 
two years had to write down 
its capital and then Increase it 
by injecting new funds from 
Efim, its parent, the state hold- 


ing company. 

As a result Efim’s stake in 
Agusta stands at about 97 per 
cent, with the rump held by 
the Agusta family, which 
originally built up the company. 
When Efim first entered Agusta 
in 1973 it began with a 51 per 
cent holding. 

Mr Teti became chief execu- 
tive of Agusta in 1983. following 
the departure of several senior 
managers. He started to reform 
Agusta’s management and 
finances, which may now be 


over the future of its helicopter 
division which is closely bound 
up with the A129 Mongoose 
anti-tank helicopter — and thus 
with Westland. 

Agusta spent L700bn on deve- 
loping the A129, yet has only 
received firm orders for it from 
the Italian army which wants to 
buy about 60. Earlier his year, 
however, the British army 
expressed interest in buying an 
improved version of the A129 
which Agusta would develop 
and build jointly with Westland 


Although the Italian Government would be 
prepared to put up the money Agusta would 
need to buy a stake in Westland, it would have 
much preferred Agusta to have entered a rescue 
consortium in better shape and in a stronger 
bargaining position. 


starting to bear fruit. 

In the spring of 1984, he won 
Government permission to put 
4,000 of Agusta’s 10,000 
employees on state-subsidise d 
lay offs. 

The company says that the 
helicopter division’s sales in 
1985 were satisfactory and that 
the number of lay offs is 
steadily falling — to a little 
over 600 in August. But the 
group still faces serious pro- 
blems with its fixed-wing 
aircraft subsidiaries and 


Later the Dutch Government 
and Fokker. joined the project. 

The possibility that Westland 
might collapse posed a grave 
threat to Agusta which con- 
sidered attempting a rescue 
operation, as long ago as last 
June, before Sir John Cuckney 
took over as Westland’s chair- 
man. Agusta became yet more 
concerned when in the early 
autumn it emerged that West- 
land was in serious talks with 
Sikorsky. 

But until shortly before the 


European companies made their 
formal offer for Westland 
earlier (i*is month, Agusta bad 
great difficulty in persuading 

im to underwrite a bid for 
ftp British company. 

Efim, heavily indebted itself 
because of Lhe need to finance 
Italy's disastrous aluminium 
industry, did not approve of 
the idea of an Italian company, 
in financial difficulties, going 
to the rescue of a private 
foreign cimpany with similar 
problems. 

But thanks rartly to prodding 
from British diplomats, urged 
on by Mr Michael HtJeltine, 
Britain’s Minister of Defence, 
Italian officials from several 
ministries geve sufficient out- 
line commitments to Agusta to 
enable it to participate in the 
European offer. 

With rather more enthusiasm, 
they helped is the process by 
which European Ministries of 
Defence agreed in principle to 
coordinate their future heli- 
copter purchasing policies. That 
understanding appears to offer 
a good chance of France and 
West Germany amalgamating 
their proposed rival to the A129 
— which would be called the 
PAH2 — into a single new 
combat helicopter— to be built 
by all four European countries. 

The Italian Government would 
no doubt be prepared to put up 
the £8m needed to buy Agusta • 
a stake in Westland if the 
European consortium won. It 
would however have preferred 
Agusta to have entered a 


rescue consortium when it 
was in better shape 

If the European rescue bid 
fails, Italian officials would find 
some consolation in the entry of 
Fiat, Italy’s largest private 
sector group, into Westland as 
the partner of Sikorsky. 

There seems to be a good 
chance of the EH101 surviving 
anyway because it has no rivals 
either in Europe or the US. 

Fiat is bound to support 
Italian industry and it is felt 
here that the fact Agusta and 
Fiat would perforce be brought 
closer together might not be 
without its advantages. 

It Is recognised in Italian 
aerospace circles that Agusta 
needs a stronger parent than 
Efim. There has long been 
intermittent talk of putting it 
under the control of IRI, the 
larger and healthier state hold- 
ing company, which owns Aeri- 
talia, Italy’s other aerospace 
company. This, however, would 
run into political opposition, 
since IRI and Efim, belong to 
the industrial empires of 
different political parties. 

Another idea circulating in 
recent weeks has been that 
Efim might make some arrange- 
ment with Fiat nnder which the 
prosperous engineering group 
would come into partial owner- 
ship of Agiista's helicopter- 
making core. 

Whatever the outcome of the 
drama over Westland, a shake- 
up of the Italian aerospace 
industry seems almost inevit- 
able. 


Europeans 
reply to 
US claims 
on Airbus 

By David Manh in Parts 
THE FOUR European 
governments backing. Airbus 
Industrie have written to the 
US to deny that the European 
airliner manufacturing consor- 
tium benefits from any unfair 
government subsidies. 

The letter was sent to Dr 
Clayton Yen tier, US trade 
representative, just before 
Christmas. 

In it the French. West Ger- 
man, British and Spanish 
governments — whose national 
aerospace groups are Airbus 
shareholders — propose in- 
formal talks between the US 
and Europe to try to take the 
heat oat of controversy over 
aircraft financing. 

An official at the French 
Foreign Trade and Industry 
Ministry said yesterday that 
the letter, sent in a similar 
form by all tour governments, 
stressed that Airbus financing 
was “ defendable * according 
to the rules of the General 
Agreement on Tariffs and 
Trade. 

The letter was sent to 
counter a rising tide of 
criticism from US political 
and industry leaders over 
alleged unfair Airbus financ- 
ing practices. 

The European consort! am 
has made important inroads 
into traditional Boeing mar- 
kets for wide body airliners 
over the last two yean, and is 
trying to increase the scope 
of Its airliner aeries 

The idea of starting In- 
formal talks over aircraft 
guanoing is dearly designed 
to put pressure on Boeing 
to shed light on Its own ! 
financing practices. European 
Aerospace industry officials 
have long claimed that the 
Seattle-based aircraft giant 
receives extensive Govern- 
ment help 

Airbus Industrie has 
benefited from $5bn in soft 
loans and guarantees from 
the four member govern- 
ments 

Airbus, however, says that 
aircraft exports are backed 
by credits carrying inter- 
nationally agreed interest 
rates. Airbus also points ont 
that Boeing has benefited 
during the last two years of 
difficulties in the civil 
aviation business from sub- 
stantial bridging support 
from the US Government In 
the form of greatly increased 
military and space orders. 


France and China In 
bid to settle details 
of N-plant contract 


BY ROBERT THOMSON IN PEKING 


SEVERAL major details have 
to be resolved brfore contracts 
I for French participation in the 
I W.i bn (£2.9bnt Daya Bay 
nuclear plant will be signed, 
despite the signing of a 
memorandum of understanding 
by Framaiome of France and 

Chinese- officials in Peking at 
the weekend. 

French sources said Frama- 
i tome and the Guangdong 
nuclear power joint venture 
company, the body representing 
the Chinese side, had agreed an 
overall price discount for the 
supply of nuclear reactors, but 
had yet to settle prices of the 
package's component parts. 

The Chinese asked for a 
discount of about a 20 per cent 
on the French equipment, and 
the French source said both 
sides had made concessions 
before agreeing on a price for 
the package worth an estimated 
5700m. 

; ” Both parties have made sub- 

stantial efforts to reach an 
agreement," the source said. 

I Framatome and the French 
government hope the outstand- 
ing matters will be settled in 
the next two months, enabling 
the panics to sign a letter of 
intent in March. 

A French official made clear 
ftat any agreement will be 
scrutinised by the French 
government before the letter 
of intent was signed. Chinese 
officials, however, have stressed 
ftat they do not feel bound by 


time in the negotiations. 

Framatome is hoping to sell 
two 900 MW reactors for the 
1,800 MTV plant in Guangdong 
province, near Canton, while, 
in a complementary package, 
Elecnicite de France, the 
French stale electricity utility, 
hopes to supervise the design 
and construction of the plant. 
Britain's GEC is hoping to sell 
turbine generators and asso- 
ciated equipment. 

Earlier this month, France 
and China signed an agreement 
for '• in principle " French 
participation, but the count ry- 
to-couniry agreement was a 
long way from the company-to- 
company contract that must 
eventually be signed. 

Meanwhile, sources said GEC 
negotiators were still in Pelting 
ammptmg to finalise their pan 
of the deal. The Chinese side 
has asked for a 25 per cent 
discount from the British com- 
pany. 

British officials are hoping to 
sign a similar country- id- 
country agreement for “in 
principle " participation in the 
project. They have yet to obtain 
a Chinese commitment on 
paper, and are further away 
than the French from reaching 
an agreement. 

Electncite de France al«« 
signed a memorandum of under- 
standing in Peking at the week- 
end, and is aiming to have a 
formal letter of intent signed 
next March. 


Finland to retain trade 
level with Soviet Union 


BY OUU VIRTANEN IN HELSINKI 
TRADE between Finland and 
the Soviet Union will remain 
at this year's level of $7bn 
(£5bn) in 1986, despite fears 
that sinking oil prices, declin- 
ing energy- consumption in 
Finland and production diffi- 
culties in the Soviet Union 
would considerably reduce the 
total value. 

Accord ing to the recently 
signed trade protocol for next 
year Finland’s imports will 
total $3.5bn including 8fim-9m 
tonnes of crude oil which 
accounts for about 80 per cent 
of total imports. 

Metal and forest industry 


products will continue to be 
Finland's biggest export items. 
The biggest losers compared 
with this year will be the 
construction exporters. 

Construction projects have 
declined mainly because the 
two countries are bard pressed 
in finding more imports from 
the Soviet Union. The bilateral 
trade agreement requires ftat 
imports fully compensate 
exports. 

Finnish construction com- 
panies have now sought Euro- 
pean partners to form joint 
ventures for Soviet projects 


CurrencySwings: 
Cutting Your Risks 

If you make payment in a currency other 
than your own, you foar the potential rite 
In its cost botwron now and payment 
time. If you receive payment In such 
currency, you fnar a faH In Its vuluo 
between now and receipt time. 

Th r ou g h Interbank and other counter- 
balancing transactions, we can relieve 
you of your concern. Phone or telex. 


FINANCIAL TIMES 
CONFERENCES 


In the name of Allah, the Beneficent, the Merciful 
'La Allah eommandeth you that ye restore deposits to their owners" 

TrutMul is Allah lhe Magnificent 




Worfdoflar Corp. 
488 Seventh Ave. 
New York 10018 
(212) 947-8297 
Telex 249354 



[R 

IE 

G 

U 

L 

A 

T 

i 

N 

G 

n 

T 

H 

E 

F 

1 

E3 

A 

N 

C 

1 

a 

3 


S 

E 

R 

V, 

JJ 

C 

E | 

T 


1 

N 

D 

TJj 


T 

rM 


Company Notices 


CAVENHAM 
INTERNATIONAL B.V. 

NOTICE TO BONDHOLDERS 

TUs a na* ■« qgy” 

wMWMd OO NoMBJtKT ™ 



LONDON, 21 & 22 JANUARY 1986 


D his major January meeting organised with 
the assistance of Deloittes will provide a 
thorough assessment of the regulatory scene in the 
light of the Financial Services Bill and the role and 
strategy of The Securities and Investments Board. 
The first afternoon will be devoted to presentations 
by the Self-Regulatory Organisations and the second 
day includes workshop sessions which are designed 
to look closely at the practical problems facing 
investment businesses. 




DAR AL MAAL AL ISLAM! TRUST 

- IMPORTANT ANNOUNCEMENT - 

During the distribution of equity participation certificates for its 1 st issue of capital, DAR AL-MAAL AL- 
ISLAMI TRUST (DMI) handed over to Mr Mohamed Said Al Nahtawi «n Kuwait on May 20, 1982, SOififty 
only) bearer certificates of DMI Trust, each respresentmg 1 000 units lone thousand only) and totalling 
50000 units (fifty thousand only) for delivery to a subscriber living in Kuwait. These certificates bear the 
following numbers: 



_Soc»oW da Banana Sulsae nM 
CommarWuB AfcttarMOMlIaEbaft. 
Frankfurt am W*l" 

__-Cr*d It Lyonnais*. London 

Citibank' Now Vo rfc 

— 5 ~-i. w Generate, ram 
_CredTt Lvonnala. LWamBonrB 
... on t** bond* to called 

SueorT 1 not tarrendartd wW» 

ISr sssp «r« ws 

USD1 B.OOO.OOO.— 

Tt»e Fiscal MtM 
Credit Lyonnais Luxembourg 


CORRECTED NOTICES 

— MMBE Sl! A4A. 

4KBMWS5 

JW TtaMBd will: carry >1 inter** i 
pjl end the CouM" 

SSSwff P vm be 

Wwbsi first rosro-j.MnriD* 

We are looking 
for agents 

of real property for the exelurtvt 

ealea of proa ramme * . ,n ^ r * nc * ■’ 

the. Atlantic Cmbl 

For further information write: 

Bom Form. P/nene/4/ 

TO Cannon Strtvt. London EC4P 4BY 


European 

Investment Bank 

60,000.0000 EUROPEAN 

COMPOSITE UNITS 

8% Bonds of 1974. due 1989 

Notice Is hereby alwm tn Bondlmidars 
Chat in accordance »«i tna terms 
ana conditions or tha above Bonds, 
the European Investment Bank has 
selected the Dutch CiilUr the 
currency to be knitted in reseoect of 
the oavment «r the interest due on 
January IB. 19M. 

Any holder may. however, and 
following Prescribed oroeedwe. select 
not less than TS days or lor to the 
abov e - me ntioned date, another cur- 
rency of payment from intsg the 

possible currencies. . _ 

European Inv e s tm ent Beak 


PROVINCE OF 
NEWFOUNDLAND 

US$60,0004100 
131% Bottifa due 1990 

On December is. iBBS (tends tar the 
amount at US SB ,000,000 have been 
drawn In the prese nc e «l a Notary 
Public tor redemnUM on February 1. 
1906, 

The following Bond*, will be redeem- 
*Me cov son due on February 1. 1987 
and taJtewtbg attached: 

23.81 G to 31.8IS tael. „ , 

Amount outstanding: USS4d.000.000 
Outstanding previously drawn Bonds' 
IS. 143 to 18.178 fncL 
Luxembourg, December 27. 1985 

The Fiscal Agent 
Kredtetbank Sjs. LtwemOgurgeolse 


Art Galleries 


BROWSE 8 DARBY. IB. Cork sweet 
iSoSoZ. W1 . 01 -i3* 7984. LIND? 

GUINNESS. New Paintings. 

LCGBR 13. Old Bond Street. ANNUAL 
watercolour Exhibition. Mon. to 
IfL 0.30-5.50. 01-628 3UB. 


Certificates 

numbers 


Number of 
certificates 


Clubs 


Sir Kenneth Berrill, kcb 
Mr Colin Bamford 
Mr John W Robertson 
Mr Richard L Bristow 
Mr Charles K R Nunneley 
Mr DA Whiting 
Mr Michael Howard f QC, MP 
Mr Mark Weinberg 
Mr John Bullock 
Lord Bruce-Gardyne 
of Kirkden 
Mr J D Grant 
Mr Graham Ross Russell 


Complete and return ax A FINANCIALTIMES CONFERENCE 
Financial Times m is»a««n^rti 

Conference Organisation. 

Minster House. Arthur 5»wrt, KsfcftSrSefc 

London EC 4 R 9 AX 
Telephone 01 -62 1 I 3 S 5 
Telex: 27347 FTCONF G 


Name 

Title 

Address. 


I UUIAIU i US ■ 

Type of Business. 


from number 601 524 
tonumber 601573 50 


Denomination of 
one certificate 


1000 equity 
partippation units 


Total number 
of units 


50.000 equity 
participation units 


W hereas the owner of these equity participation certificates has inlormed the Trust recently that he has 
not yet received the said certificates; 

whereas Dar Al-Maal Al-Islami does not know who is currently in possesion of these certificates 
with the exception of the two certificates, number 601 525 and 60 1 527. 

Now therefore Dar Al-Maal Al-Islami Trust, according to ns procedure m case of loss of certificates, 
kindly invites anyone, who can either give any information concerning the said certificates or has them 
in his possesion through purchase, donation or any other means, lo inform or call with these certificates 
at any of the Trust’s offices mentioned below during one month from the date of publication ol this 
announcement. After this time limit, the Trust will issue new certificates bearing new numbers to 
replace the ones lost, which will cancel all rights attached to the possession of the above-mentioned 
certificates and render them null and void. 

Allah is the purveyor of success. 


Massnrf Faysal Al-lslaml (MFI) Bahamas 
Norfolk House. 3rd floor, 

Frederick Street, 

P.O.Box 9935 
Nassau Bahamas. 

Phone. 809 322 1461 -'4 
Telexe. 20274 massral. 

Dar Al-Maal Al-Islami (DMI) SA 

84 au. Louis-Casai. 

1216 Comtrin Geneva Switzerland. 

Phone. 98 40 40 
Tetex. 28391 sharch 

Islamic Investment Co. (IIC) 

10 St James's Street. 

London SW1A1EF. UK. 

Phone. 01 930 2495/6, 4971 


ena too 

_ hateuee, exciting 

■Mrtlww*. IBB. Regent JL 01 
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UNITED STATES BANKRUPTCY COURT 


McDermott. Slepian, Windom 
& Reed 

21 > North Conception Street 
Mobile. Alabama 36602 
(Attn: Ronald P. SUpian. Esq) 

ATTORNEYS FOR BANK CREDITORS 


:Rochelle, King & Batzerscn 
>600 Firsc City Center 
Dallas. Texas 75201 
(Attn: Michael R. Rochelle. Esq) 


Cabanlss. Johnston, Gardner 
Dumas £ O'Neal 
2210 First National Bank Bldg 
Mobile. Alabama 26602 
(Attn: Donald J. Stewart. Esq) 


Weil. Gotshal & Manges 
767 Fifth Avenue 
New York, New York 10153 
(Attn: Martin I. Bienenstock, 
Esq) 


ATTORNEYS FOR THE CREDITORS’ COMMITTEE 


Sheinfeld. Maley £ Kay 
3700 First City Tower 
Houston, Texas 77002 
(Attn: Joel P. Kay, Esq) 

ATTORNEY FOR 
GUARANTY HOLDERS' 
COMMITTEE 
John C. Loring, Esq 
7Q0 West Irving Park 
Suite A-l 

Chicago. Illinois 60613 


Silver £ Voit 
■43 1 7-A Midmost Drive 
Mobile. Alabama 36609 
(Attn: Irving Silver. Esq) 

ATTORNEYS FOR THE 

SHAREHOLDERS’ 

COMMITTEE 

Smith. Gam bred £ Russell 

2400 First Atlanta Tower 

Atlanta. Georgia 30383 

(Attn: Joel B. Piassick, Esq) 


Confirmation of the Pla nmay discharge all claims against Marion 
as of confirmation date 

7. To the extent, if any. that ballots in respect of the Plan are 
sent to the statutory committees serving in (be Marion chapter If 
case, the Indenture Trustee, or any other person or entity, each 
of the mis hereby directed to transmit to Marion each. -ballot 
received within five business days of its receipt. 

8. The hearing to consider confirmation of the Plan will be 
held on January 27. 1986 at 9.30 *-m. In Room 229 ofche United 
States Courthouse. 113 St Joseph Street. Mobile. Alabama. Said 
hearing may be adjourned from time to time without further notice 
other than an oral announcement of the adjourned dace or daces 
at the hearing or an adjourned hearing. 

Mobile. Alabama 
Dated December 5. 1985 
Artheur B. Brisk man 
UNITED STATES BANKRUPTCY JUDGE 


UNITED STATES BANKRUPTCY COURT 


SOUTHERN DISTRICT OF ALABAMA 
CASE No. 83-00373 (ABB) 

NOTICE OF VOTING PROCEDURE ON 
PLAN OF REORGANIZATION 
In Re: 

MARION CORPORATION 

Debtor 


TO HOLDERS OF MARION INTERNATIONAL FINANCE N.V. 

9 H GUARANTEED SUBORDINATED DEBENTURES DUE 1995: 

PLEASE TAK'E NOTICE that Marion Corporation has received 
Court approval of a Disclosure Statement relating to its "Plan of 
Reorganization.” 

A ballot and a copy of the Disclosure Statement have been 
sent to all known holders of Eurobonds. A ballot and a copy of 
the Disclosure Statement may be obtained from: 

J. Henry Schroder Bank & Trust Company 

Attn: George R. Sievers. Senior Vice President 

One State Street 

New Tor*. New York 10015 

USA. 

Telephone. (212 ) 269-6500 

In addition, holders of Eurobonds whose securities are in the 
custody of Eurodear Operations Center P.LC. (" Euroclear ") or 
Cedel SA. ("Cede!”) may arrange to obtain a balloe and 
Disclosure Statement and cast ballots through Euroclear or Cedel 
at the following addresses: 


Euroclear Operations Center 

PJ.C 

c/o Morgan Guaranty Trust 
35 Avenue des Arcs 
B-1040 Brussels 
BELGIUM 


Cedel SJL 

67 Bd. Gr. D. Charlotte 
P.O. Box 1006 
LUXEMBOURG 


All Eurobond holders who wish to vote on the Plan must 
deposit their Eurobonds either with J. Henry Schroder Bank £ 
Truit Company. Euroclear, Cedel or any bank or trust company 
which is a member of the New York Clearing House Association, 
or a correspondent of such member, along with their ballots. Each 
bank or depository must review the ballots it receives and certify 
to Marion Corporation on Che balloe that the amount of Eurobonds 
delivered to it is correctly stated on each ballot. The completed 
bailor must then be returned to and received by J. Henry Schroder 
Bank £ Trust Company no later chan 5 00 pm.. Eastern Standard 
time. January 24. 1986. Eurobonds delivered in connection with 
voting on the Plan must be held by the Bank or depository until 
6.00 p m , Eastern Standard time, January 25. 1986. 

MARION CORPORATION 
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FOR THE SOUTHERN DISTRICT OF ALABAMA 
In re 

MARION CORPORATION 
Debtor 

CASE No. 83-00373 

NOTICE AND ORDER (0 APPROVING DISCLOSURE 
STATEMENT AND ANCILLARY MATERIALS. AND (ii> 

SETTING SCHEDULE FOR VOTING AND CONFIRMATION 

At Mobile. Alabama, In said District on the 5ch day of 
December, 1985 before Honorable Arthur B. Brahman. United 
States Bankruptcy Judge: 

The Court hereby ORDERS, FINDS and DECREES. a« follows: 

1. The disclosure-statement dated October 21 . 1985 as amended 
(the "Disclosure Statement") on the record of the hearing by 
the proponents of the first Amended Chapter II Plan dated Sep- 
tember 26. 1985 (the “ Plan ”) contains "adequate information " 
regarding the Plan m accordance with section 1125(a) of che 
Bankruptcy Code. 

2. The Disclosure Statement, be. and it is hereby, approved 
pursuant to section II 25(b) of the Bankruptcy Code. 

3. All proponents of the Plan are hereby authorised to solicic 
acceptance of the Plan. 

4. On or before December 23. 1985, Marion shall at its expense 
cause the Disclosure Statement and all documents referred to m 
this paragraph to be duplicated or printed and Marion shall transmit 
by mail to rts schedule holders of a claim or interest in classes 
3a- K, 4a. 4b. 5. 6, 7, 8. under the Plan and to those entitles that 
have filed proofs of claim or interests (a) copy of the Plan (which 
may be an exhibit to the Disclosures Statement): (b) a copy of (he 
Disclosure Statement; (c) a copy of this order; (d) ballots and 
postage paid return envelopes for accepting or rejecting the Plan; 
and <e) a copy of the letcers in respect of the Plan prepared by 
Marion and the statutory committees appointeo in the Marion 
chapter il case and the letter prepared by the indenture trustee 
for the subordinated debentures guaranteed by Marion (the 
“ Indenture Trustee provided, however, that letters nor pertain- 
ing to a particular class may. but need noc be transmitted to holders 
of claims or interests in such class. The authors and sponsors of 
such letcers other than Marion do not need to obtain approval of 
their letters pursuant to Bankruptcy Code section 1125(b) as they 
shall not be deemed disclosure statements or parts thereof and are 
authorized pursuant to Bankruptcy Code section 1103(c)(3). The 
letter prepared by Marion is hereby approved for transmittal to all 
parties in interest. The interest holders to receive the foregoing 
materials and who shall be entitled to voce on the Plan are (hose 
entities that were interest holders of rcord on December 5. 1985. 
Brokerage houses and other institutions that receive the foregoing 
materials because they hold Marion shares for their customers shall 
transmit such materials forthwith to che beneficial owners of the 
Marion shares. 

5. Acceptances or rejections of the Plan muse be in writing and 
to be counted must be received by Marion on or before 5.00 p.m. 
Central Time on January 25, 1986 at One Marion Avenue. Daphne, 
Alabama 36526. 

6. Any and ail objections to confirmation of the Plan must be 
in writing and must be filed with che Bankruptcy Court on or 
before January 14. 1986. together with proof of service on: 

ATTORNEYS FOR MARION 


Austin Rover sales dip 
causes BL profit worry 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 



SALES by Austin Rover, the vol- 
ume cars company of state-owned 
BL. are running at little more than 
14 per cent of the UK market for 
the second consecutive month. 
Ford’s Escort model alone has tak- 
en as many sales in December, ac- 
cording to the latest figures, as the 
whole of the Austin Rover range. 

For Ford, the 14 per cent share of 
the Escort is a triumph for its prom- 
otions in a year of cut-price sales. 
For Austin Rover the continued dip 
in sales must be a matter of 


concern. 

BL. after the reverse of last year, 
when it suffered a £26m operating 
loss against a £3m profit in 1983, is 
likely to do little better than break 
even this year. 


Government concern about the 
poor sales and profit performance 
of Austin Rover caused a six-month 
delay in approval of the BL corpo- 
rate plan until June this year. Aus- 
tin Rover showed a trading profit of 
£800,000 in the first half of 1985. but 
the higher output and productivity 
of that period failed to bring a 
corresponding breakthrough m 
sales. 

In the current half-year produc- 
tion schedules have been cut, 28,000 
manual workers laid off for two 
weeks and the Cowley complex at 
Oxford, has had an ex tend ed 
Christmas shutdown. Such mea- 
sures, coupled with the incentives 
to boost must have an impact 

on profitability. 


“It has been Christmas all year 
long for the car buyer," said a se- 
nior director of one of the leading 
UK car assemblers. The special 
deals by Ford, Austin Rover and 
General Motors, the Vauxhall-Opel 
group have already pushed new car 
sales beyond the record of 1.79m set 
in 1983 - the year (rf the introduc- 
tion of the ‘A’ prefix to number 
plates. 


In December, a quiet month for 
sales, special promotions can have 
a disproportionate effect upon mar- 
ket share. Fond, which in the first 
XI months saw its share slip by 
nearly two points to around 28 per 
emit, is clearly intent upon fini s h i ng 
the year strongly. 


TUC consults on labour law 


BY DAVID THOMAS, LABOUR STAFF 


THE TRADES Union Congress 
(TUC) is today publishing a consul- 
tative document on the repeal and 
replacement of the Government’s 
trade union legislation. It is the 
first step in an exercise which Is 
likely to shape unions' thinking on 
labour law for the rest of the 
decade. 

The document is to be sent to 
unions for their comments and will 
be considered, with 'union re- 
sponses. at a TUC conference on in- 
dustrial relations legislation on 
March 19. 

The document is pragmatic in 


tone, stressing the need to avoid 
major and recurrent changes in la- 
bour law and talking of perhaps 
even copying the Government's 
“step by step” approach to union 
legislation. 

It is also tentative, suggesting op- 
tions more often than conclusions. 

The document suggests that the 
main thrust of the 1984 Trade 
Union Act should be retained, al- 
though not necessarily in legisla- 
tive form. The Act prescribes bal- 
lots by unions of their members be- 
fore taking strike action and for the 
elections of union executives 


Adviser sought for 
City railway plan 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 

THE DEPARTMENT of Transport becoming available, the consortium | 


and the Department of the Environ- 
ment are seeking a merchant bank 
to advise them on their involvement 
in proposals to extend the Dock- 
lands light railway into the City of 
London and to involve the private 
sector in its ownership and opera- 
tion. 

Mr Nicholas Ridley, Secretary for 
Transport, announced in November 
that London Regional Transport 
(LRT), which is constructing the 
£T77m light railway, has introduced 
a parliamentary bill to enable the 
construction of a 1.8km extension 
from Tower Hill to Bank under- 
ground station in the City. 

The plan is regarded as a crucial 
element in the success of Canary 
Wharf, the £l.5bn office centre pro- 
posed for a site on the Isle of Dogs 
in east London, and the develop- 
ment consortium has agreed to con- 
tribute £30m towards the extension 
costs. 

In the absence of farther funds 


will underwrite an agreed privatise- 1 
tion scheme. 

Negotiations over the detailed de- j 
sign and costing of the City exten- 1 
sion, as well as the privatisation 
scheme, are now the subject of ne- 
gotiations between the consortium,! 
- involving Credit Suisse First Bos-' 
ton, Morgan Stanley International | 
and First Boston Real Estate - and | 
LRT. 

Talks are also being held on the 
terms of the master buSding agree- 
ment for the Canary Wharf office - 
plan between -the -London Dock- 
lands Development Corporation 
and the development consortium. 

The agreement was originally 
due to have , been signed before 
Christmas but the complicated na- 1 
ture of the document has led to de- 
lays. It remains unclear whether it I 
will be signed early in the new year | 
or whether the developees will want | 
to wait until the private bill has 
gone through Parliament 


House prices increase 
by over 10% in year 


BY ANDREW FISHER 


UK HOUSE prices have risen this 
year by more than 10 per cent for 
the first time in five years, with the 
sharpest moves seen in the south of 
England, according to the Anglia 
Building Society. 

“We can expect an even larger in- 
crease in house prices next yea r," 
said Mr Tony Stoughton-Harris, 
Anglia's chief general manager. De- 
mand was going steadily and mort- 
gage (house purchase) lending was 
at record levels. 

The pattern of housing price 
movements has varied widely over 
the country, with increases in the 
south of England nearly 2.5 times 
those in the north. 

Rises in the south of up to 22 per 
cent were recorded, while prices in 
the north of England, Scotland and 
Northern Ireland remained de- 
pressed and did not keep pace with 
inflation. 


The average price rise for the 
year was 10.2 per cent Anglia said. 
For new property the rise since the 
end of 1984 has been 9.5 per cent 
with 10.2 per cent for modern sec- 
ond-hand houses and 10J per cent 
for those built before 1919. 


The average house price rise in I 
the south of England was 1JL8 per | 
cent against only 5.4 per cent in the 
north. But boom conditions in parts J 
of London, south-east England and ! 
East Anglia have led to rises of | 
between 15 and 22 per cent 
Commenting on the big differ- 
ence in price levels, Anglia said a | 
three-bedroomed semi-detached 
house ranged from £23.000 in the ; 
Midlands and the north to between 
£30,000 and £38,000 in most other j 
parts, except in London and the 
south, where £48,000-£80,000 was j 
the range. 


Arthritis drug inquiry 


BY TONY JACKSON 


UK HEALTH authorities are to 
inquire into the safety of a leading 
anti-arthritis drug, piroxicam, 
which is made by the US drugs 
company Pfizer and sold under the 
braid name Feldene. The drug has 
been r eported to have caused cases 
of g astro-intestinal bleeding. 


The Committee on Safety of Med- 
icines (CSM), the body which ad- 
vises the Government on pharma- 
ceuticals, will be examining the 
drug early in the new year as part 
of its regular procedure of monitor- 
ing adverse reactions to drugs. Ac- 
tion was prompted by reports to the 


CSM from doctors and by recent ar- 
ticles in medical journals. 

Feldene belongs to the class of ] 
drugs known as non-steroidal anti- ; 
inflammatories (NSAID). Another 

NSAID, Warner-Lambert's isoxi- 
cam, was withdrawn from world 
markets two months ago after re- 1 
ports of skin inflammation. 

Feldene’s tendency to cause gas- 
trointestinal bleeding has been 
known to the CSM since 1981 In ! 
October of that year the CSM sent j 
a warning to doctors on side-effects 
and Pfizer made changes to the pre- 
scription advice on the drug's data 
sheet 


Dow to purchase ILC division 


DOW CHEMICAL, the US chemi- 
cals group, is to buy parts of Indus- 
trial Latex Compounds (ILC) of the 
UK for an undisclosed sum, writes 
Tony Jackson. 

ILC, a Manchester-based compa- 
ny, operates in various areas of la- 
tex compounds, including adhesives 
and carpet and textile bac k i ng s. 

The sew company is to maintain 
its present management structure, 
operating as an autonomous unit 


within Dow, which stressed that Its 
own research in the latex and po- 
lymer area will be available to as- 
sist ELCs development 
Dow has made a number of diver- 
sified jn Europe in the 

past three years in areas ranging 
from glass reinforced piping to food 
packaging. The group said the lat- 
est purchase "is in line with Dow's 
stated objectives of moving further 
downstream.” 


The document says of the 1984 
Act "It may be difficult to convince 
many trade unionists, let alone the 
wider public, that the present provi- 
sions should be swept away without 
action being taken which would 
place strong emphasis on me mber- 
ship involvement and participation 
in union decisions the of 
balloting, particularly on strikes." 

The document says that TUC 
guidance or a code of practice might 
be the best way to guarantee the 
participative rights of union mem- 
bers under a futyre Labour govern- 
ment 


Lunn Poly 
intensifies 


holiday 


pnee war 


By David ChuroMB 


A NEW ROUND in. the hitter holK 
day price war was launched yester- 
day by Lunn Poly, a leading travel 
agency chain- ■ 

The company -which in the early 
stages of the price war offered some 
foreign holidays for £5 a bead - is 
now allocating what it claims to be 
a further £ 500.000 in discounts. 
There will be reductions of up to 
£25 per person on next summer's 
holidays from tour operators- 


To quality, cust o mers have to 
book travel insurance through 
Lunn Poly. 

Lunn Poly started a heavy adver- 
tising' campaign yesterday to pro- 
mote this offer. But it is spending 
less on television advertising titan 
normal .over the Christmas period, 
together with most of its -competi- 
tors. 

The speed and severity of the 
price war in recent months -has - hit 
travel companies’ advertising bud- 
gets. The companies have also 
found it difficult to produce televi- 
sion commercials which do not be- 
come Outdated tty the speed ed 
events. 


to be 



* 



national newspaper 


FINANCIAL TIMES REPORTER 


DETAILED PLANS to launch a raise a little »mderE2flin 
qiiahty broadsheet daily national ious sources. ' 

; newspaper using the latest dec-. 
trornc production technology and per themseTvMflnd^ atteag 

contract printing outside Fleet had discussions MOTtcrauraa 

Street at several plants around Brit- printing twogding £ 

ah tare to-be annouhoed inthenew 

Thie newspaper, which has been which also 
in the planning stage for the last six Times, and East MMlan 
months, provides further evidence Press. r ^ b - t¥rt - 

that the national newspaper iarius- Mr Frank Bariaw^cbifif _ 
try is in the throes of a transforma- of the Financial TimesandrfW«t 
tion,' led by Mr Eddie' Shah's new minster Press, confirmed yesteroay 
technology national newspaper due that he had been approached ana 
“ . , had referred the inquirers fo Ox- 


Mr John MacNraH, Lunn Poly’s 
managing director, said yesterday, 
“while we will be advertising heavi- 
ly to make sure peopte know about 
the offers, we befieve in- using the 
majority Of our funds to give cus- 
tomers more, money, .off. t heir 
holidays.” - 


to be launched in early March. 

Mr Shah's example has clearly 
inspired the founders of this new 
project led by Mr Andreas Whittam 
Smith, currently the City editor of 
the Party Telegraph, and Mr Doug- 
las Long, who was- deputyoh airman 
and chief executive of Mirror .Group 
Newspapers (MGN) until Mr Rob- 
ert Maxwell bought the group last 
year. Among others, involved are 
Mr Matthew Symonds and Mr Ste- . 
phett Glover, both senior journalists 
onthe Telegraph. 

Readers .of jhe Telegraph, Times 
and Guardian are the main targets 
1 of the paper] which hopes, to Have 
' an initial circulation of near 000,000 
settling down to just under 400,000. 
But the founders also believe that 

they will find new readers who cur- 
.rentty .buy- no newspaper, and will 
' be in a strong position to exploit the 
steady growth in quality newspaper 
-readership over reeejnt years. 

Tike Mr Shah, they-are aiming to 


ford arid Basildon. Although the 
Guardian has recently reached 
agreement with the Portsmouth 
and Sunderland group to take on 
part of its print run. contract print- 
ing agreements are likely to be the 
new paper’s main problem. The 
plan of Mr David Stevens, chair- 
man of United Newspapers, to take 
its recently acquired tabloid Daily 
Express up-market and possibly 
broadsheet may also present more 
competition. 

Mr Whittam Smith, who is likely 
to be the newspaper's first editor, 
and Mr Long, already have firm 
pledges for about £2m - raised by 
venture capital specialists Stephen 
Rose and Partners - which will 
cover costs before the launch 
planned for September or October 
1986. 

They atm to raise another £5m in 
share capital and about £lQm in 
loan capitaL 



Union Oil Company of California 


(Formerly Union Oil International Finance Corporation) 
7% % Guaranteed Debentures Due February T, 1987 


NOTICE IS HEREBY GIVEN that, pursuant to the provistonsoftfte Indenture dated as of February 1. 
1972 between Union Oil International Finance OomoraVon ( now Union, Oil Company of California). Union Oil 
Company of California, as Guarantor, and The Chase tdanhattan Bank -(National Association), as Trustee, 
$1,500,000 in principal amount of the above Debenture's will be redeemed .through operation of the Sinking 
Fund on February 1. 1986 (the ‘ Redemption Date") at the redemption price of 100% of the principal amount 
thereof (the “Redemption Price") together with accrued interest to sard Redemption Date. 


The serial numbers of the Debentures lo be. redee m ed ere ma follows: 

0439 UI7f. 2003520868 '32013 2*880- Z5i?3 2 2987H 20174 ..28*82 2§rm ZTOal 


M 22 22SB 2980 4088 3303 

33 2280 2061 4089- S3» 

54 2283 2985 4UTO-S30r 

. 57 2264 2967. 4075 S3! 5 

63 2271 2970 4078' 5319 


27496 27700 
27787 


64 2280 .2974 4QBP 5 333 - 8384. 9462^13884^ 20084 21089 2395 1-2 *691 INSIST- .36600,^798 2708 0.^X488 27005 


69 2262 2978 '4091 5329 

70 2314 2980 4094 3345 

71 2315 ‘ 2983 4101 5351 

72 2316 2964 4103 5354 
78 2331 2988 4107 .6355 
80 2336 2987 4286 5445 
66 2341 3009 4289 5491 
91 2352 30 »1 4290 5455 

115 2363 3016 4291 5456 
123 2371 

130 2372 

131 2377 3043 4296 6548 

141 238 2 3046 4300 55*9 

142 238 1 3056 4310 9867 

143 2366 3058 4311 5891 

144 2386 3061 .4317 5991 
162 2409 3070 ' 4334 S0B2 


26802 ' 27066 37489 27811 
37500 27812 


27103-27505 27818 
2712? 278 08 27820 

27123 27510 27B22 

27124 27514 27827 
77128 “77519 27830 


B325 9706 14312 20065 21073 2361 a 2*697 :251S4 -25485 „ .. _ 

8328 . 9797 14313 20068 21077 23823 2*907-25196 76466 75910 26207 ■ 266?* 26009 77009 -P7SOO 27812 

8334 -9807 14316 20069 21064 23836 24908 25200 334Q1 '35818 ■ 36210 . .28581 28854-27.102:27504 27815 
nrw 9811 .14331 20079 21085 23649 24811 25202 25492 25919- 26722 26540 26825, ~~~ 

Man 10441 14333 20095 21088 23850 24912. 25203 256 02 25923 28224 20541 28826 

8405 10408 14334 20215 21087 23855 24921 25206 255H 25925 28226 26542 26629 

8408 10471 14338 20216 21088 23856 74923 25207' 25521 2S9S3 26227 26343 26832 

8*07 10473 i«34l 20217 21089 '23659 2*925 25218 75523 25934 28230-28550 26834 ... 

„„ 8408 11670 14343 20223 21090 2*21 B 24931 25223- 75526 . 25943 26251 .26554 26835 77134. 27521 27837 

3029 4293 5571 *452 11673 14607 70228 21091 24270 74937 . 25239 23677 .25946 28252 26358 '20839 27140 27532 27847 

3040 4297 5546 8455 1 1675 15321 20229 21092 24221 24640 25249 25531- 25947. 26257 26508 208*1 77147 27533 27848 

8482 1 1077 15322 20359 21095 24670 24041 25250 2S532 23951 26258 28561 28847 2714B 27538 27863 

8463 11688 15323 20375 21097 2467-1 249*8 25267 25538 25968 26281 20565 26850 27151-27540 27B56 

8484 T1890 15327 20388 21009 2*085 249s? 25269 25543 25961 2*208 2637? 26865 27158 27541 27859 

8465 11696 15020 20392 21100 24687 24953 25264 25546 25963 26266 26577 

8466 11710 15331 20394- 21.101 24692 24954 .25265 25552 25967 26Z88 28578 

8467 .11711 15338 20398 21105 24893 24960 25266 25500 '25975 -26275 26566 


164 2410-307? 4336 6999 8478 1171? 153*2 20397 21110 3*897 24901 25270 25595 2S977 28280 26588 


165 2 412 310* 4340 6005 
183 2413 3105 4377 8163 
218 2445 3113 4378 6164 
274 2451 3147_43B1 6178 
278 2459 3149 4414 6179 
261 2480 3152 443b 6180 
285 2461 3232 4423 6181 
206 2465 3233 4423 6182 
290 282B 3235 4434 6iB3 
499 2630 3248 4438 6392 
746 2644 3294 4439 7045 
888 2645 3293 4442 7051 
69? 2648 3302 4*4® 7076 
910 2648 3310 4447 7078 
913 2658 3327 4448 7079 
915 2661 3328 4*63 7157 
958 2663 3329 4«6S 7158 
981 266* 3330 4468 7180 


8481 -1T713 19343 20398 -21111 24696 2*963 25277 25597 26901 26284 20689 

8545 11718 15344 20573 21M? 24699 24967. 25279 25599 25962 26288 26590 

8546 .11728 ' 15637. 20577, 21113 24700 74969 25291 25801 25963 26291 26594 

8550 11799 15638 20578 21118 24702 24677 26296 25804 ?&9<J5 -28293 28001 

8553 11744 15638 20580 21119 24712 24978 29299 25608 2*988 28800 20806 

6569 11746 15643 20582 21135 24713 74B79 25303 2561? 26994 26304. 26809 .28898:27215 27565 

8680 11750 16284 20584 21138 24717 24980 25300 25616 23996 28300 20614 26897 27270 27673 


26867 27171 27543 27807 
28870 27181 27646 27889 
'2 8871' 27182 27552 27870 
28872 27167 27969 2787? 
26073 27193 27560 27800 
28874 27195 . 27961 27890 
26881 -271*7 27662 27899 
26887 27206 27563 27900 
25892 27214- 27564 27904 
27905 
27907 


8561 11753 16266 20585 21137 24728 24981 2530B 25617. -20000 20310 26818 209 02: 27221 27684 27908 

8562 11782 18271 20388 21138 24729 24987 25319 25618 28009 26311 26824 20903 27223 27587 27914 

B 563 11763 16273 20561 21147 2473* 24993 25320 25819 .26017 26325 26628 28914 27224 27988 27915 

8564 11706 16276 20593 21155 34738 25002 25325 2582? 20035 26328 26630 26928 27229 27591 27919 

6566 12009 18278 20594 ?1 IBS 2*738- 25003 25328 25627 20036 26329 26039 26334 27236 27594 27322 

8572 12010 16638 -20598 21176 24741 25005 25326 25836. 26048 26335 26644.26937 2723B 27501 27925 

8573 12011 16841 20602 ?11B1 2*746 25010 25332 25637 26053 26338 26652 269*5 272*3 2760? 279*1 

8577 12QS0 10650 20603 21183 247*6 25012 25333 2564.1 -26054 26337 28053 26946 272*5 2761? 27956 

8579 12258 16881 20605 21196 2*747 250l3 25338 256*4 26055 26338 26669 26947 27260 27815 27965 

8580 12308 17011 20612 21203 24748 25014 253*6 25653 26058 26339 28870 29953 272Q1 27618 '27986 

8583 12*8* 17013 20622 ?»20* 24749 25015 25352 25659 26058 283*2 26672 2695* 27265 27622 27968 


973 2748 3331 *«69 7163 8584 12487 17015 20825 2170? 2*761 25028- 25354 25701 ,26059 263*5 26673 26957 27274 27636 27970 


974 2749 3332 4*70 7164 

977 2825 3335 4*71. 7166 

901 2827 3396 4489 7166 

302 2833 3*02 4*9* 7167 

10*0 ?B*3 3410 4888 7171 

1061 28*8 3*15 4886 7173 

1052 2850 3417 *898 7183 

1072 2851 3*20 4905 7184 

1075 2852 3*44 *906 7347 

1087 2854 3*45 4917 73*9 

1068 2855 3**8 *929 7393 


8585 12*88 17051 20628-71211 2*785 25031 25355 25706 ?6063 263*8:26682 26065 27275 27640 28730 
8567 12*80 17057 .20628 21217 24776 25032 25356 25709 26065 263*7 26683 26970 ?7278 276*1 ?073? 

8600 12*9* 17059 2G629 21219 2*777 25039 25361 25710 26069 26340 26680 26972 27285 27650 28733 

8802 12636 17233 20637 21277 2*578 250*8 2638* 25720 20Q7O 26356 26692' 26987 .27289 27653 28739 

8804 12639 17244 206*2 2 1280 74783 25055 2S38B 257S6 2607? 26357 26700 26990-27290 27658 29023 
8605 12971 172*6 20658 ?l29i .24794 25059 25391 .25757. 2*074 26360 20703- 26995 27291 . 27659 2902* 

8619 12972 77569 20659 21232 2*806 25062 . 25392 . 25766 26078 2636* 2870* 26997 27298 77867 29385 

8623 13046 17576 20661 ?1?93 2*810 25063 2539* 25781 26079 26369 20705 27001 27301 27070 29393 

8629 13047 17577 20710 21294 2*813. 25070 35395 25782 76002 26373 20706 27002 27310 27871 293PS 

6830 13048 17500 20774 21301 24017 25071 25399 25790 26065 26383 26717 27003 27317 27674 20644 

0794 13059 17939 20776 21302 2*82T 25076 25400 25795 26067 26365 26725 27005 27318 27677 ?96*8 


/il 


M 


1092 2856 3*51 4930 7569 8796 13060 179*0 20788 21995 24828 25000 25*01 25796 26069 26390 20727 27020 27320 27665 29776 


8845 13081 18221 20790 2*831 25101 25*02 25803 2609* 26391 26728 27022 27322 27690 29793 

8955 13071 19137 2079* 21997 2*834. 25 103 25403 7580S 26096 26393 26737 2702* 273*1 2769* 29799 

9042- 13077 19199 20795 ?19B6 34838.25106 2540* 25812 -26102 26395 26738 27025 27347 27695 290CO 

9137 13078. 19933 20797:220*3 2*837 25107 25*05 25813 .26116 26399 267*1 27028 17 348 27696 29996 

9221 ■ 13065 19937 MBOl 22064 2404? ?5i09 25407 25819 36128 26*05 28744 27035 ?73*p 277 1J 29998 

9222 13066 19938 SO0O3 22067 2*844. 25119 25*15 25822 26129 26*06 28750 27036 27306 27710 

9268 13087 19940 -20019 22870 2*851- 25124 2S«Q- 25827 26130 26*07 2675* 27055 27370 27717 

929* 13093 19943.30826 22875 2*853 35132 25*21 25820 .26735 26*06 26758 27056 27383 27725 
9296 13157 199*4 20831 '22876 2*657 2Ei35 25427 25830 26137 26430 26700 27057 27*08 27729 

9299 13150 1998? KM3S- 22877- 24805 25136 25*28 25832 78139 26*31 2876* 27058 27411 27752 

930? 13151 19967 20838 32878 2*866 25140 25*29 25638 201*4 - 26432 26768 27065 2741? 37753 

9336 1315? 19999 20839 22881 24387 25141 25*3* 2584* 26146 26*37 20770 27068 274TB 27762 

9337 i3i 5* 20022 20640 22882’ 24870 251S6 25*38 .256*9 26154 26*36 20771 27069.27*32 27763 

.. . ... 93*8 13155 20027 206*1 22886 2*872 2516? ’25446. ZS8S5 26165 '.204*1 20776 27073 ' 2743S 27700 

22*4 ?9«6 4059 5295 780*. 9349 1316* 20028 20848 ?2B91 24873 25100, 254*8 23856 26106 264*2 26782 27074 27440 277 69 

72*7 2957 «OB2 5208 7833 9350 13108 20031 20050 22905 2*877 -25108 35*59 25867- 78109. 26*43 26785 27076 27*57 77770 

2756 3959 4063 5300 7867 9*28 131.67 20034 20867 22906 7*879 2517Q 29«q0 25068 . 28171 20479 20788 87000 '27*59 27771 


1370 2880 3467 4931 758* 
1815 2B65 3965 *935 7586 
1817 2870 3967 *936 7589 
183* 2871 3970 *938 762* 
>98? 2089 3971 4948 7831. 
1983 2896 *011 49*9 7645 
2073 2902 *016 *952 7673 
2170 291* 407* *957 7675 
2175 2928 *031 *959 7678 
2188 2931 *03* 4966 7679 
2195 2937 *035 509* 7685 
2197 2939 *053 5283 7712 
22*0 2941 *056 5288 7716 
22*3 29*2 *057 5292 7770 




Interest on said Debentures to be redeemed shall cease to accrue on and after the Redemption Date 
and on said date the Redemption Price will become due and payable on each of the Debentures called for 
redemption. 

Payment of (he Debentures to be redeemed will be made- upon presentation and surrender thereof with 
ail coupons appertaining thereto maturing after the date fixed for redemption at any of the following: 


The Chase Manhattan Bank, NA. 
Corporate Bond Redemptions 
Box 2020 

1 New York Plaza, 14th Floor 
New York, New York 10081 


The Chase Manhattan Bank, N.A. 
Frankfurt Branch 
P.O. Box 4428 
•Taunusanlage II 
Frankfiut/Main 1, Germany 6000 


Nedertandse Credietbank NV 
Herengrachl 458 
P.O. Box 941 

Amsterdam, The Netherlands 


The Chase Manhattan Bank, HJL 
P.O. Box 440 

Woolgale House. Coleman Street 
London EC2P 2 HD England 


Banque de Commerce 
51/52 Avenue des Arts 
Brussels, Belgium 


The Chase Mannaltan Bank, NJL 
Piazza Medal - 
20121 Milan, Italy 


The Chase Manhattan Bank,.NJL 
Mate Office 
41 Rue Cambon 
75001 Peris, France 


Banque Internationale a Luxembourg S. A. 
2, Boulevard Royal . 

Luxembourg, Luxembourg 


Coupons which shall mature on. or shall have matured prior to. said Redemption Date should be de- 
tached and surrendered for payment in the usual manner. ... 

Payment pursuant to presentation of Debentures for redemption to the paying agent in New York. New 
York, or other payment made within tfie United States, including by transfer to a United States dollar account 
maintained by the payee witfi a bank . hr the Borough of Manhattan, tiie City of New York, may be subject 
to reporting to tha United States Internal Revenue Service (IRS) and to backup withholding of 20% of the 
gross proceeds (including premium and accrued interest) if the payee fails to provide the paying agent 
with an executed IRS Form W-8 in the case of a non-U.S. person or an executed IRS Form W -9 in the case 
of a U.S. person. No such backup withholding will be required in the case of presentation of Debentures for 
redemption with a paying agent outside of New York, New York, if payment is made outside the United 
States. Information reporting to the IRS will only be required upon such payment made outside the United 
States if made to U.S. persons in certain circumstances. Those holders who are required to provide their 
correct taxpayer identification number on IRS Form W-9 and who fail to do so may also be subject to an IRS 
penalty of U.S. $50. Accordingly, please provide all appropriate certification when presenting the Deben 
tores for paymenL 


Union Oil Company of California 

By: The Chase Manhattan Bank (National Association), as Trustee 


Dated: December 27, 1985. 
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K) fears 

tfBMWsafely electronics. 


A technological lead 

that offers everyone something. 

And BMW drivers everything. 



"Electronics ate the driving force of 
automotive development” and 
“Progress at the IAA (International Auto- 
Fair, Frankfurt) comes substantially out 
of the computer” -two examples (Sud- 
deutsche Zeitung, issue 212/85) that are 
typical of the press coverage of this 
year’s international motoring exhibition 
in Frankfurt. 

And furtherevidence of how BMW, as 
the pioneer of electronics, has provided 
automotive progress with all its 
most decisive impulses over the past 
decade. 


Anyone interested in prog ress in 
car safety will quickly discover one fact: 
more safety means more electronics. 
And BMW is the leader in electronics. 

BMW wasn't simply the first manu- 
facturer to appreciate the fundamental 
significance of electronics for the future 
of the quality car. 

From as far back as 1975, BMW has also 
consistently exploited this farsighted 
technology in solving complex techni- 
cal problems. 

And this lead In know-how doesn’t just 
prove its value In engine electronics 
or monitoring, warning and information 
systems. BMW drivers also enjoy the 
far-reaching advantages of electronics 
when it comes to safety. 


As a direct result of its unrivalled 
experience fn this whole area, BMW Is 
also able to solve new problems more 
quickly and more reliably. 

One example of this is sensor technol- 
ogy, where electronics me used 
to relay vital information governing 
numerous mechanical and thermal 
operations. 


wrimout me exceptional reliability of 
this sensor technology, many important 
safety-related features would be incon- 
ceivable. 

By consistently and comprehensively 
Introducing electronics in its standard 
model line-up, BMW has led the way 
to major breakthroughs In this all- 
important technological field. 

And with such success that drivers of 
other makes of car are slowly beginning 
to enjoy, here and there, some of the 
advantages of automotive electronics. 
But if you really want to enjoy right 
now all the benefits of something, which 
for many is still even today a distant 
star on the horizon, then there's only 
oneway. 

It's called choosing BMW. 


The BMW range of fine automobiles: 
the ultimate in performance, comfort 
and safety. 


BMW AG, Munich 
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New plan to rescue tin market 

BY ANDREW GOWERS 

A FRESH rescue plan for foe tin oE delegation at an informal meet- stocks that the council is due to not expected to exceed E200 hl 
market put forward this week by a Lag on January 7. The ITC, how- hold by late January and release Apart from that, however, they 
h iding hanker and broker involved ever, does not resume its full ses- them gradually on to the market would be freed from their obliga- 
to the two-month-old international sion until the week after that, and over the next three years. tions to the council. That could re- 

tin crisis has met with a favourable there is clearly still a long way to go Proponents of the idea, which is main a central sticking-point, as 
initial response from officials of key before any formal talks on the plan believed to have been hammered most governments' reluctanceto 
tin producing countries. could get under way, even assum- out at a meeting between Mr Gra- admit any liability for foe ITCs 

The plan, proposed by Mr Peter tog that c onsuming countries like ham , Mr Keste n ba um , an official losses has blocked negotiations 
Graham, deputy chairman of Stan- France, West Germany and the from Britain’s Department of Trade with creditors so far. 
dard Chartered Bank, and Mr Netherlands lift their opposition to and Industry and three delegates The new company would also 
Ralph Kestenbaum, managing di- negotiations with the council's from the ITC, argue that this would need considerable bridging financ e, 
rector of Gerald Metals, is being creditors. prevent the market from falling too “It's not as bleak as it looks. This 

studied over foe Christmas holiday The latest rescue plan, which fol- far during that period. is a veiy good alternative" said one 

by fofop r tft ff to the 22-member In- lows earlier refinancing proposals Member states would have to producing country delegate. He con- 
ternational Tin Council (ITC), foe for foe tin market from foe hanks make some sort of commitment to ceded, however, that much would 
governmental price-support body and brokers, calls for the establish- meet a proportion of the new com- depend on foe response of consum- 
«hnt ran gut of money in October, ment of a new company. It would party’s expected losses once the ing countries at foe January 
It will be discussed by ITC beads take over the 85,000 tonnes of tin three-year term expired. These are meetings. 


NOTICE OF REDEMPTION 
To the Holders of 

Norges Kommunalbank 

7'ffla Guaranteed External Loan Bonds Due February 1, 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Section 4(c) of tlw Fiscal Agency Agreement dated as 
of February 1 . 1972 between Norges Kommunalbank and The Chase Manhattan Bank (National Association), as Fiscal 
Agent. $2,615,000 aggregate principal amount of the above-captioned Bonds (the ’’Bonds'*) will be redeemed through 
operation ot the sinking fund on February 1. 1966 (the "Redemption Dale") at the- Redemption Price of 100% of the 
principal amount thereof ("the Redemption Price") 


The atria) numbers ol Dm Bondi to bt re d e emed ass — tenor**: 


Man 

1K!tt 

24C< 

atua 

a** 

bbtu 


91 JU 

9648 

1UI84 

10840 

1144? 

>1961 

67 

1930 

342 2 

3834 

5966 

8583 

8589 

9174 

9649 

10188 

10841 

11450 

11965 


1931 

2427 

3835 

5973 


8590 

9176 

9650 

10194 

10844 

11454 

11970 

IBS 

1945 

2428 

3836 

5979 

6591 

8615 

9177 

9663 

10196 

10891 

11461 

11973 

400 

1946 

2429 

3838 

5963 

6594 

8620 

9178 

9665 

I0I9B 

10906 

11471 

11977 

431 

1949 

2433 

4288 

5964 


8626 

9161 

9687 

10199 

10907 

11472 

11992 

518 

1956 

2434 

4291 

5967 

6606 

8628 

9184 

9671 

10200 

10908 

11474 

■ 1993 

527 

1959 

2439 

4293 


6609 

8694 

9188 

9873 

10210 

10914 

11475 

■ 1994 

627 

I960 

2443 

4302 

5993 

6610 

8637 

9191 

9674 

10212 

10923 

11479 

1 1995 

628 

1987 


4304 

6006 

6611 

8643 

9192 

9678 

10226 

10926 

11480 

H996 

863 

1968 

3446 

4594 

6009 

6613 

0649 

9193 

96/9 

10233 

10938 

11489 

11998 

064 

1971 

2447 

4595 

6012 

6615 

8666 

9196 

0688 

10234 

10938 

11503 

12004 

665 

1974 

7450 

4660 

6013 

8617 

8650 

9211 

8689 

10235 

10944 

11505 

12005 

87(1 

19/5 

245? 

4673 

6014 

6627 

8660 

9213 

9690 

10236 

10945 

11512 

12027 

671 

>976 

2454 

4697 

6015 

6830 

8661 

9218 

9693 

10239 

10952 

T15I6 

13029 

674 

1978 

2455 

47U> 

6017 

7411 

8865 

922? 

975? 

10240 

10953 

11518 

12030 

876 

1983 

2506 

4718 

6023 

7412 

8667 

9223 

9753 

10241 

10954 

11519 

12036 

775 

1989 

2507 

4721 


7413 

0675 

9226 

9754 

■0252 

10955 

■ 1520 

12037 

778 

1990 

2515 

4734 

6039 

7414 

8670 

9220 

9755 

10259 

10958 

11624 

12038 

770 

1992 

2548 

4775 

6080 

7417 

8000 

9231 

9757 

10269 

10960 

11526 

12039 

780 

1994 

2549 

4736 

6001 

7420 

8887 

9254 

9759 

10778 

10964 

11527 

12050 


fra* imou < 6/93 i/ism tnn rcM rasa 

12607 15607 16013 17198 17685 10564 18227 

12611 I 5606 >6617 17201 17686 <6569 19229 

12617 15624 16619 17202 17687 10570 19230 

12610 15625 16022 17205 17690 10560 19232 

12622 15627 16627 17207 17700 1B502 19236 

15630 16637 17210 17701 16S03 19237 


12624 


12631 

12632 


15633 16630 17211 17704 IB58S 19245 

15649 16639 17212 17716 16566 19247 

15662 16640 17217 17722 18567 19240 

15666 16646 17227 1/723 16589 19252 

15669 16648 17233 17736 18670 19256 

15671 16652 17239 17737 16674 19260 


604 7008 2550 4631 6073 7434 0690 9255 

005 2010 2551 4852 6074 7435 6801 9257 

813 2014 2556 4053 6061 744? 8702 9760 

830 2016 2572 4854 6005 7443 6703 9262 

832 2037 2506 5155 6126 7444 8704 9263 

836 2036 2605 5160 613? 7446 8705 9267 

639 2045 2612 5165 6133 7447 6708 9268 

840 2048 2621 5167 6134 7448 6709 9269 

846 2050 2623 5166 6135 7450 8725 9270 

647 2053 2625 5169 6137 7«S1 6738 9271 

849 2054 2620 5170 6151 7452 6744 9275 

660 2050 2640 5174 6152 7453 8762 9283 

855 2058 2641 5192 6166 7460 8760 9294 

857 2065 260 5TB3 6182 7462 6701 9297 

658 2060 2649 5194 6183 7465 8704 9009 

860 2070 2053 5196 0190 7470 0705 9310 

061 2072 2655 5197 0190 7409 0706 0313 

664 2075 2664 5203 6190 7500 0706 9320 

605 2077 2888 5222 6190 7501 8709 9322 

867 2002 2673 5238 6200 7503 8772 9326 

878 2093 2675 5247 6201 7504 0704 9327 

967 2099 2076 5253 6202 7506 6000 9326 

989 2105 2095 5255 8204 7507 8805 8333 

102? 2108 2700 5262 6208 7508 8800 S3«0 

1026 2110 2701 5373 0214 7509 6807 9343 

1027 2112 2708 5375 0215 7511 8815 9347 

1028 2117 2722 5379 6227 7534 8816 9353 

1029 2U9 2723 5416 6228 7598 8621 9354 

1032 2129 2729 541? 6229 7674 8824 9363 

1050 2134 2730 5422 8230 7910 8825 0386 

1052 2136 2731 5423 6231 7013 0026 9357 

1066 2151 2742 5426 6233 7914 8827 9372 

1068 2152 2743 5430 6238 

1071 2 155 2798 5451 823? __ 

1083 2173 2759 5452 6238 ?983 8843 9378 

1085 2181 2760 5480 6239 8034 8844 9379 

1169 2182 2702 5462 6241 8038 8845 9301 

1172 2184 2772 5505 0243 8039 8840 9382 

1181 2105 2781 9541 6240 8243 0049 9304 

1203 2109 2787 9509 6249 B244 8852 9389 

1272 2191 2794 5570 6269 8245 6856 9403 

1274 2193 2795 5571 02m 5246 8005 9408 

1275 2195 2790 5972 6271 8247 8068 9410 

1279 2197 2799 5574 0275 0259 8073 9410 

1300 2205 2 tOO 5570 6286 8262 8875 9430 

1353 2206 2805 5580 8289 8205 8376 9437 

1350 2210 2800 5586 0256 8287 8878 9438 

1386 2212 2009 5595 6290 8209 8893 9439 

1397 2221 2010 5590 8302 8300 0905 9440 

1398 2224 2811 5602 0303 8303 8900 9441 

1399 2227 2014 5604 0321 8320 8900- 9442 

1401 2231 2815 5610 0323 0321 002? 0443 

1425 7233 2018 5615 6335 8323 8923 9446 

1471 223a 2018 5616 6337 8324 0941 9440 

1483 2242 2819 5017 6343 8341 8942 9491 

1513 2243 2824 582« 0386 8342 8944 9495 

1594 2244 2827 5025 0371 8340 8945 0458 

1595 2247 2830 9626 6372 8348 8946 9401 

1597 2254 2032 5628 6373 8351 8947 9407 

1601 2956 2037 5632 6370 8354 8959 9490 

1003 2257 2847 9633 8391 8358 8980 9491 

160b 2258 2048 5634 641? 8370 8901 9493 

1607 2262 2052 5635 6414 8371 0963 9494 

1613 2263 3053 5038 0420 0372 8971 9495 

1628 2264 2655 5639 6422 0374 8970 9496 

>652 2205 2870 5640 6424 0385 8980 9300 

5041 0427 8387 8992 9502 


9793 10201 10967 
9795 10287 10970 

9003 10289 10974 
9005 10290 10978 
6808 10262 10978 
9017 10301 10901 
9010 10304 10905 
9020 10306 10907 
9822 10307 10991 
9827 10313 10994 
9028 10314 10997 11501 
9829 10315 11008 11564 


11531 12052 

11532 12053 
11534 12055 


12834 1567? 16854 17241 1774? 

12535 15074 16855 17243 17740 

12038 15675 16857 17244 17740 

12041 15680 16859 17240 17751 

12643 15777 16860 17247 17701 

12650 15/82 16661 17248 17782 

12060 15783 16862 17249 17793 

12063 15789 16864 1725t 

12664 15799 16006 17254 

12669 15800 16868 17257 

I267Q 15807 10873 17258 


If 
19279 


10875 

16081 


11537 12064 12671 15809 

11544 12065 12693 15815 

11547 12076 12695 15817 18882 

11548 12078 12697 15825 16890 

11550 12082 12707 15826 16893 

11558 12083 12708 15827 16894 

11560 <2085 12734 15628 16895 

12089 12780 15830 16896 
12093 12701 15035 


17804 18700 19300 
17800 10702 13315 

17813 18705 193S0 

17814 1 8709 . 19304 


9031 10316 11010 11565 12095 12702 15836 16902 

9845 10318 11050 11566 12096 12792 15042 18906 

9847 10322 H061 11601 12099 12935 15049 16909 

9853 10323 11052 11016 (2102 13004 15050 16910 

9856 10324 11054 11010 12105 13158 15851 

9861 10328 11057 11626 12110 13162 I58SJ 


S5S 


17259 17817 10711 19366 

17201 17010 1B710 19389 

17202 17823 18732 19371 

17204 17857 10734 19304 

17273 17858 10737 19386 
17275 17060 18730 19390 

17277 17863 10738 19381 

17278 17066 18740 19394 

17204 17000 16744 19395 
17285 17871 18759 19397 
17292 17874 18780 19389 
17300 17883 18766 19408 
17307 17885 18767 >9407 

18912 17300 17888 10774 19410 
10913 17310 17894 18778 10411 


103S8 11062 11020 12111 13107 H034 10915 17319 17896 1B779 19412 

10372 11063 11630 12113 13172 15850 J09I0 17320 17899 18787 19414 

6873 10393 11088 11032 12115 13173 15858 16920 17329 17906 18788 19420 

68T7 10394 11073 11660 12122 13176 15863 16827 17331 17909 18788 19422 


II 




10528 

10529 
10643 


It 

11086 

11008 


10401 >1074 >1065 12123 >3177 >5865 18820 17343 17917 10790 >9427 

10402 1 1075 11672 12127 13179 15867 16829 17344 17929 16797 19428 

10*03 11077 11673 12133 13318 15871 16832 17348 17935 10003 19428 

10408 11078 11677 12137 13477 1507? 10838 17347 17968 10804 19440 

10409 11000 11686 12138 13470 15674 16944 17348 17958 10808 19442 

10512 11093 11089 12139 13479 15876 18940 17349 17958 10812 19445 

1 0526 11004 11093 >2140 13400 15077 10947 17355 17968 18819 19446 

11696 12141 13481 15800 18848 17356 17907 18022 19449 

11697 12144 1348? 15881 16949 17364 17988 18917 19450 

... .... ... 11711 12145 13403 15883 16950 17388 17988 IMIS T»451 

7980 §830 .9373 9902 10348 11090 11712 12148 13488 15887 18951 17372 17971 .18919 19452 

7981 0»r 9375' 9600 iSsST 11081 H713 K7I5I 13495 IS8W 1 8«P 17373 I7S>3 18920 W& 

- 10553 11097 11719 12153 13496 15906 18BS7 17377 17981 19920-19458' 

10501 11105 11722 12154 13521 15910 *6860 17380 17962 18827 19481 

>0070 “ 11112 11723 12157 13322 15813 »696! — 

10576 11113 11724 12162 13528 ISBT4 16862 

10570 11116 11725 12164 13632 15927 10873 

10586 11120 11727 12167 13543 15920 16875 

10581 11121 11730 12168 13544 15930 16867 

10583 11127 11731 12168 13045 15932 16988 

10687 11138 11738 12170 13550 19933 18998 

11142 11742 12173 13558 15934 HM90 

11145 11745 12187 13509 >8338 18901 

I11S1 1175? 12184 13574 >0343 18992 

11153 11758 12106 13579 16344 16993 

11199 11766 12167 13584 16345 17000 

11180 II7B7 12191 13593 16347 17001 17432 

10613 11161 11777 12103 13584 16356 17005 17433 

10614 11163 11770 12194 13599 10368 17007 17434 

_ 10618 11164 11780 12199 13800 10362 17015 17440 

9979 10620 11168 11782 12200 13801 18364 17016 17462 

9981 10626 11173 11784 12231 >3602 10386 17010 1/4&4 

9963 10630 11180 11792 12313 13604 10372 17022 17455 

S 10632 11186 I179B 12320 13605 >6374 17024 17457 18134 19001 19612 

10633 11188 11796 12321 13607 16378 17027 17458 18135 19032 19814 

10634 11189 11804 12336 13908 18379 - - - — - 

10635 11195 11805 12338 13613 16381 

10636 11197 11806 12339 13614 18383 

9992 10837 11198 11813 12340 13010 10394 

10707 11199 11814 12348 13617 16397 

10709 11203 11815 12352 13621 10398 

10710 11204 11020 l 2353 13622 16400 

10720 11205 M822 12362 13625 10402 

10724 11200 11034 17360 14760 >0405 

10725 11214 -11836 12360 14760 10400 

10726 11222 11030 12369 14787 18409 17062 

10727 11224 U840 12375 14780 10410 17063 


9950 10603 

SB 

9062 10600 
9967 10811 
9973 10612 



_ (0 

18018 10960 
18023 

18030 10978 19582 

18031 18984 19687 

18032 19014 19588 

18033 19015 19589 
18042 19016 19599 
18048 19017 19597 
18058 19018 19801 
18127 19030 19803 


9995 


1 000 1 
10004 


1653 2267 2875 __ . _ 

1661 2273 2878 564? 6428 8389 8994 9509 10005 

1662 2274 2886 5643 0430 8390 8990 9515 10006 

1673 2276 2888 5844 6431 8392 9002 9516 1000B 10728 

171? 2277 2892 5678 6438 8393 9008 9517 

1719 2779 2693 5679 0444 8394 9011 95 1 9 

1749 2279 3097 5680 0446 0395 9010 9521 

1759 2280 3097 5684 6459 8396 8029 9525 

1761 2201 3098 5685 0470 8397 9031 9577 

1765 2284 3102 5887 647? 8399 9032 9528 

>786 JOBS 3 130 5693 6475 5400 8603 9537 

1767 2294 3122 5699 0482 0401 9035 9536 10039 10743 11251 11972 12421 

1776 2308 3127 5699 0490 0407 9037 9539 10040 10744 11250 11986 12422 


ABB 17459 10137 19037 19618 

17029 17402 18142 19040 19621 

17030 17460 10156 19041 19022 

17040 17468 10170 19043 19625 

17046 17471 18171 19044 196Z7 

16170 19069 19620 

16183 19067 19629 

16184 19089 19634 

10195 19072 19037 

10193 19074 19030 

18201 19079 19040 

1820? 19000 19840 

18204 19061 19647 

18209 19062 19049 


17049 17472 

17050 17473 
17055 17475 
17069 1748) 
17060 17489 
17497 

17501 


1780 2307 3240 570? 0491 8413 9038 9540 10041 10745 11 259 11893 12429 15010 

17B8 2328 3258 5828 6494 8415 0042 9541 10043 10746 11281 11096 12431 1500 

1709 2335 3382 6837 0500 8417 9045 9542 10044 10752 11262 11897 12433 15151 

1799 2340 3395 5838 6506 8419 9048 9548 10040 10760 1(263 11999 12438 15153 

1005 234 ? 3390 5061 6509 8421 0048 9550 10050 10762 11264 11900 12448 15215 

1907 2346 3398 5887 6510 8429 9050 9552 10077 10783 11765 11901 12450 15218 

1825 2349 3447 5873 0511 0431 9052 9553 10083 10765 11268 11906 12451 15613 

1048 2350 3454 5874 6512 0433 9054 9554 W084 10706 11280 11900 12452 15514 

1848 2356 3457 5079 6513 0434 9057 9563 '0093 10707 >1283 11009 12454 155 >6 


11225 HB42 12381 14937 16414 17064 17503 

10010 10779 11226 11843 12384 14941 10415 17070 17S04 

10012 10731 11227 11046 12385 14944 16419 1707? 17505 (9211 19095 19849 

10026 10733 11233 11049 12395 14970 10420 17074 17508 18215 19087 19650 

10027 10734 11239 11854 12400 14978 16424 17070 17509 18216 19091 19730 

10030 10739 1>24> 11855 12407 14982 10425 11079 175! I 18210 19101 19740 

10032 10741 11340 11B59 12418 14984 10420 17086 17514 18267 19103 19740 

10034 1074? 11249 >1070 >2420 >4997 >0420 17090 17520 MOM 19100 19753 

15000 10431 17091 17521 10203 19109 19762 

16000 16434 17004 1752? 18288 19T10 19783 


10445 17100 17531 18200 19)11 19780 

10447 17102 17535 16288 19112 19803 

18450 17104 17536 18290 19113 19804 

10456 17107 17537 10291 19117 19013 

16480 17109 17530 18293 19121 19810 

10401 17110 17543 18294 19122 19820 


1850 2357 3458 5888 6514 8443 9069 95 TO 

1851 2359 34fil 5890 6515 8455 9060 9571 

1855 2360 3464 5691 6517 640? 9063 0374 

1856 2367 3465 5892 6520 0468 9071 9570 

1865 2371 3467 5893 6526 0472 9072 9579 

1876 7377 3473 5894 8529 8474 9073 9581 

1881 2379 3474 5895 6542 0479 S077 9582 

1886 7383 3475 5896 0543 8409 9003 9585 

1888 2385 3400 5697 0544 0491 9084 95M 

1899 2380 3482 5898 6548 8493 9085 9569 

1901 2388 3483 5699 6564 8494 9092 9590 

1903 2389 3484 5900 6556 049/ 9103 9592 

1904 2390 3466 5917 6557 050 1 91Q7 9594 10150 

1905 2401 3487 S9?i 6567 050? 9108 9600 1015? 


1900 2403 3488 5S2S 8568 854? 9109 9602 

1916 2404 3306 5934 6569 8544 9114 9604 

1917 2405 3777 5937 6570 8545 9115 9605 

>918 2406 3779 5946 6573 8548 9117 9610 

1921 2415 3782 5953 6576 8551 9118 9624 

1922 2418 3763 5954 6578 8554 9121 9640 

1926 2418 3830 5958 6579 8565 9123 9643 

1927 2420 3832 5959 6580 8566 9124 9645 


16402 17112 17548 18295 19(33 19821 
10463 17114 17547 18297 19128 19822 

10489 17M5 >7540 >0338 19129 19623 

1C101 10788 11285 11910 12456 15510 10470 17120 1756? 10337 10131 19824 

10107 10791 11288 11911 13457 15524 16475 17134 17557 18340 19139 19825 

1C10B >0796 11294 11912 t?460 15525 10470 17130 17650 18340 19144 19820 

10111 10800 11309 11915 13487 15526 10477 17139 17530 18347 19163 19828 

I0U3 10603 11353 >1916 12408 15527 16490 17141 17561 10349 19154 19829 

10117 10805 11354 11919 13489 15529 18493 1714? 1759? 18390 19150 19830 

1012? 10807 11357 11931 12508 15536 16494 >7143 17563 <8354 19159 19934 

10130 10809 11358 11930 12513 15540 1SS00 17144 17569 18356 19100 19939 

10133 10910 11360 11932 13533 15544 10507 17146 17565 18356 19162 19940 

10146 10813 11361 11935 13524 15540 16753 17147 I7S7Q 18356 19100 19642 

10147 10814 11371 11938 12527 15552 16754 17149 17571 18381 19169 19946 

10148 10815 11373 11939 13528 15S55 16759 1/>50 17583 10383 19170 16956 

10018 H37B 11940 12530 15562 18760 17151 17583 18305 19181 19957 

10819 11379 11944 12533 15563 10761 17152 17589 18366 19182 19958 


K1157 10620 11387 11949 13534 15584 16772 17156 17590 18407 19184 19950 

10165 10821 11393 (I960 12540 15567 16774 1716? 17641 18408 19197 19973 

10160 10823 114?1 11951 12541 15573 10775 17187 1764? >8535 19205 19976 

10167 10624 11424 11952 12546 15576 16777 1/177 17650 10536 19210 

10176 10827 11429 11953 13553 15585 1677B 17187 17661 18537 19212 

10179 10028 11430 11954 12554 15509 16784 17199 17863 18530 19231 

1018? 10632 11439 11957 12561 15592 16790 17190 17663 18539 19222 

10183 10833 M440 11950 12563 15697 16791 17191 17871 18543 19224 


On the Redemption Dale there will become and be due and payable upon each Bund lo be redeemed the Redemption 
Price in such com or currency of the United Stales of America aa at thetime of payment is legal lender for the payment of 
public and private debts therein Interest thereon shall cease to accrue from and after the Redemption Date. 

Payment ol the Redemption Price of each Bond to be redeemed will be made upon presentation and surrender of such 
Bonds, together with t he interest coupons apperta inmg thereto maturing subsequent to the Redemption Dale, at any of 
the following paying agencies: 


The Chase Manhattan Bank, NJL 

Coiporate Bond Redemptions 
Box 2020 

1 New York Plaza - 14th Floor 
New York, New York 10081 

The Chase Manhattan Bank, NJL 
41 rue Gambon 
75001 Paris, France 

Banque de Commerce SJL 
Maki Branch, 51/52 Avenue det Arts 
8-1040 Bituueffes, Belgium 


The Chase Manhattan Bank, NJL 
P.O. Boa 440 

Wootgate House - Gok ma n Street 

London EC2P2HD, England 

Kvedletbank. SJL LuMtnbotvgeoise 
37 me Nobe-Oame 
Luxembourg, Luxembourg 

The Chase Manhattan Bank, NJL 
Piazza Mada. 1, 

20121 Milan, Italy 


The Chasa Manhattan Bank, NJL 
P.O. Box 4428 Tbunusardag* 11 
Frankfurt/Main. Germany 


MS — m -J— .—a- ^ U 14 

vraowniMM, wly_ 

HersngrecM 458, P.O. Box 941 
Amstardarn, Ne th erlands 


Coupons which shat) mature on. or shall have matured prior to. said Redemption Date should be detached and 
surrendered for payment m the usual manner. 

NORGES KOMMUNALBANK 

By: The Chase Manhattan Bank (National Association), Fiscal Agent 
Dated: December 27, 1985 


Shipyard 
buy-out 
near to 
completion 

By Andrew Fisher 

THE MANAGEMENT of Swan 
Hunter on the Tyne, north-east 
England, is set to complete its long- 
awaited buy-out at foe warship 
yard, one of the largest to Britain. 
The price is likely to be below 
£10*0. 

The4^00iStrongwoi*faiice, ail of 
whom will be retained by foe new 
owners, were toW cm Christmas Eve 
that the buy-out scheme had now 
been completed, more than a year 
after it was first announced. 

Under foe Government’s privati- 
sation policy, the large warship 
yards at Yarrow on the Clyde, 
south-west Scotland, and Vosper 
Thornycroft to Southampton, south 
gland, have already been sold. 
The Tickers arid Cammell Laird 
yards (in Cambria, northwest En- 
gland, and on Merseyside) are up 
for. joint sale. 

British Shipbuilders (BS), foe 
Swan Hunter yard's state-owned 
parent, has recommended to the 
Government that the management 
consortium's offer be accept 
fogit foe status of preferred 
-. The Government has still to 
make its decision, to be announced 
next month. The bid was delayed by 
industrial action at the yard. As at 
several other BS yards, the work- 
force has dropped sharply this year, 
from 7,500, as a result of foe mal- 
aise in the industry. 

~Tbe management group is 
headed by Mr Alex Marsh, the 
yard's managing director; Mr Ken 
Chapman, former bead of foe yard; 
Mr Roger Tanghan, foe BS director 
for productivity and a member of 
tiie Swan Hunter board; and his 
brother Mr Peter Vaughan, a for- 
mer corporate finance executive at 
Charterhouse Japhet 
About 30 other members of the 
Swin Hunter management will abo 
be involved in the consortium. 


which will be hArtmri by a group of 
institutional investors headed by 
Candover Investments, the buyout 
specialists. 

The yard, which completed the 
£250m Ark Royal aircraft carrier 
this year, haa a warship order book 
of over £400m and is negotiating for 
more naval work worth roughly the 
same. Trading profits in the finan- 
cial year to Mhrch 31 1983 were 
03 -4m, after a £7.4m loss the year 
before. 


Sperrings and 
rTioital to open 
store Chain 

By David ChurcMB 

SPEItRINGS, . the convenience- 
store chain, is to link up with foe 
Total oil company to operate 
chain of retail outlets in petrol 
.station forecourts. 

The deal is the latest to a series 
of links between large oil compa- 
nies and retailers wmch are devel- 
oping US-styie convenience stores 
in the UK 

These stores ere bright, well-de- 
signed shops - si mila r to fastrfood 
outlets - which offer extended shop- 
ping hours and efficient service. 
The merchandise on offer combines 
basic foodstuffs, household items, 
snack foods, and hot, cold, and al- 
cholic drinks with newspapers, 
cigarettes, and videotape hire. 

Verdict, a market research com- 
pany, estima t e s font sales through 
these newstyle convenience stores 
have more then doubled over the 
past year to £450m. It estimates 
that there are over 1,000 such stores 
operating in the UK, such as the 
7-Eleven chain owned by Guinness, 
i Eight HQ Late shops, and 
K, a US chain that 
formed a joint venture in the 
wife the Imperial Group. 

Links between these retailers 
and oil companies has been a logi- 
cal 

tions need to develop their boausMa 
into new areas because of the tow 
margins and fierce competition 
among petrol retailers. 

Among deals already announced 



iesday Book’s anniversary 
turns page of history 

THE COMING year in Britaittwill " -The- gyhihttinn. sponsored by foe Domesday is fit to last for another 
see a bout of nostalgia for the, good Daily Telegraph newsp a per and 900 years,” she says, 
old dayrjrf tbe ltoman.Oiptttert Prudential Assurance, is expected One of -the most ambitious 
with SieJOGth aimivwaa^^'foe .to attract 250,000 visitors '• aspects of the celebrations will be 

DorOpferfayBook. ' ' ... There will also be exhibitions in the printing of various facsimiles of 

White ft is acknowledged that the towns and cities'aroand the country Domesday, undertaken at the Ptib- 
Domesday Book - a two-votame , : apd jousting, fireworks and abaD at lie Record Office’s by Alecto Histar- 
survay of tite country erdered by, Hampton Court, London, as a cli- icai Editions. 

William tta' Conqueror- is iipric*/ max to Domesday Week from July The last copy was done, excellent- 
tess part of toe national heritage. . . )y, by tiie Ordnance Survey in the 

the stiff pages of Latin text nuke it a pmg» of sou wnirs U piunvw d, mid-18fi0s when the director. Ha ir y 
something of im- impersonal, 'baf- fr om keyrings and to wine ■ Jamesrcommented crisply that the 
fling treasure. ; . r . . front a vineyard mentioned in 1 Government *mD not be put to the 

Domesday. The Post Office will cost of a single s hillin g for the pro- 
bring out a series of c onnuemp r a - Auction of the work." 
five stamps. . ! . , 1 Thnes haw not changed The cur- 

T he celebrations follow a con- 1 "-rent. project will be financed purely 


Domesday 1908 
that A-welter o£ new 
inrhutmy -frftritnitot andtrantia- 


tuns, countrywide events and a 


series of exhibitions will mteiprflt fr ove r rial decision taken by the from shies 
Domesday information to a way public Becord Office to have -the -.A print run of about 2,000 is pro- 

Domesday . Books - Great „***> divided between a “library" 
of hfo m Norman En gla n d. _ Domesday- covering 31 English guton aimed at libraries and uni- 
It was at Gloucester to. west Bn- counties as far north asthe river verities, and a series of 31 county 
gland ■* Christmas 1085 thnt Willi- Tees, and Little Domesday covering edhkmTintended for schools, peo- 
am the Conqueror launched foe sur- Norfolk, Suffolk and Essex -taken nfe with local historical interests 
v*y to discover who owned what apart and rebound into five more and owners of land or houses that 
down to the last bog and tode, to manageable, yohnnea. . can be trued to the Saxon or 

find but what taxes were due to .The metioilous . scalpel work, earfv-Norman tieriod. 

totaffiTtofor foe county 

kf 8 8 i? e Ji“2 editions, the first of which wtifbe 
riven its scale, is foe fact that Great took the original scribe. The old 

*>“* VM2&* incheiafghMtlut Wttnp fran 

fished on May 29 at £2j500 if sub- 


scribed for before publication date, 
or £3,000 afterwards. .. 

Wifo tbe 800~page loose-leaf fac- 


montbs in 1086 by . one scribe at five or six earlier rebinding exer- 
Wlnchester, Hampshire. , . rises between 1330 ami 11)88. 

The rash of anniversary celebra- Misting fragments have been re* 
tions, wh!ch f$ being coordinated stored with parchment made by foe 
by a National Domesday Commit- country’s only remaining surviving . . . - - 

tee, will be headed by an exhibition manufacturer, based at Newport «™toferoK>^ww be afrans- 
jCromAxufl 3 to September 30 at toe lation based on the Victoria County 

Public Record Office in Chancery According to Dr Ifeien^ Totd, bead Histories, ah index and maps. 

La ne , London. .. of tile PubbeHecordOffice’s causer- In addition, the county volumes 

whpnk-, Domesday -bee ovation deparimeafc-toere has -been wfD have a 15, 006- word, general as- 
been kept puma 48?ft aifoaugh ;for ; - qaprisfegfy fttfle criticism from sewmenit by Professor Henry Loyn. 

FirtfWqrid traditionalists at too decision: tore- ... There wiJJ also be glossary of the 
War in Bodmin jail, Cornwall, and . bind fwi divide. “AH the academics archaic tern**, a bibliography and 
the-Secend World War In Shep to n- : we- nonsuited were' rather enfou- inaps ta^rdHte tlie Domesday laiid- 
MaOet prison, Somerset idastic... we wantto lensuxe feat sc^to^.20&;centiny. 


include VC’s Late Stop chain and 
Elf, and Spar (as Dltraspar) and 
Ultramar. 

The first Sperring-Total conveni- 
ence store will open at Richmond, 
southwest London in Much. As 
many as 100 such stores could be 
if the format proves 
successful 


Conferences 
earn £735m 

Financial Times Reporter 

THE UK conference market was 
worth £735m in 1984. a rise of 12 per 
cent over the previous year, accord- 
ing to a report by the British Tour- 
ist' Authority (BTA). 

The BTA said that £389m came in 
direct revenue to the conference ve- 
nues, while £340m represented per- 
sonal spending by delegates and ex- 
penditure by organisers. 

Foreign visitors accounted for 
El 50m of the total conference mar- 
ket The figures do not indude con- 
ferences with fewer than 15 


The report estimated that exhibi- 
tion centres earned E«hn in 1984 in 
direct revenues from space and ser- 
vices, a rise of 23 per cent over 1983. 


- NOTICE OF REDEMPTION AND TERMINATION OF : CONVERSION RIGHTS , 

Hitachi Cable, Ltd. 

(Hitachi Dense// kttushM.JKfilsfc 

U.S. $40,000,000 5 % ^-per cent. Convertible Bonds 1996 

(The "Bonds”) 

NOTICE- IS HEREBY GIVEN UUK pursuant to 'Condition 8(C) of.lhe.tenw* and conditions -of tbc 
Bonds,' Hitachi Cable, Lid. (tbc “Company* 4 ) win redeem on February JO. I988(thr ‘’Redemption Date") 
aU of Ha ouutmdinx Bonds a ihepulrniptioii price of 100 per cent, of the principal amount thereof 
together with .accrued hltercit to the Redemption Dale. 

The redemption prior will become jdge arid payable on the Wmtrmptian'-RMc and; upon presentation 
and surrender of the Bopds (together with *1T coupons appertaining thereto malurinjt after February lO, 
1986), Will be paid on or afierfoe- Redemption Date, iu any of foe. following offices of the Principal 
Psyinc Agent or foe Faying Ajtemr. 

. ... Prmcjjpal Paying Agent . 

THE FUJI BANK AND TRUSTCOMPANY .. 

. One World Trade Center, New York, N-Y. 10048 • 


Pay ing Agents 


The Bank of Tokyo, Ltd, . - 
. 4-8 rye Sainrc Anne 
75001 Paris 

The Fuji Bunk, Limited * 

25-31 Moorgate- 
London KC2R6HQ 

Morgan GuarantyTrust Company of New Y ork 
Avenue des Arts 35 • . 

B-l 040 Brussels 

Hu Toyo TwR and Banking Company Limited 
Bucklfrtoury. House, 83 Cannon Street,. 
Umdon KC4.N 8Aj 


D rodder Bank AktScngcseUschaft 
J urgen-Ponto-Plau l 
6000 Frankfurt am Main 

The Industrial Bank of Japan 
(Luxembourg) SA. , 

25 Boulevard Royal 
1.-2010 Luxembourg 

Nomura Europe N.V. 

De Bttelelaan 7 
1083 HJ Amsterdam 

Union Bank of Switzerland . 
Bahnhofsrrasse 45 
CM-8021 Zorich 


‘ On or after, the Redemption Dare interest on the Bonds will cease to. accrue. 

CONVERSION OF BONDS INTO COMMON STOCK 

ThB holders of the Bondi may continue to convert their Bonds into shares of Common Slock of foe 
Company id acrenUm* with foe terms and conditions of foe Bonds up to foe dose of business on the' 
Redemption Date at the conversion price (with the Bonds taken at the principal amount translated mtn 
Japanese yen if the rate of Japanese yen 227.35 to U5.S1) of Japanese yen 468.20 per share of Common 
Stock of foe. Company. Faeh holder of the Bonds who wishes to convert his Bonds should deposit his 
Bonds, topeth-pr-wifo all unmatuivd coupons, wlth^im- of ihe Co mention Ajcmts (bring for samr as foe 
Principal Paying Ajcmi and the Paying Agents specified above), accompanied bv a written notice to 
convert (the form of which notice b available from any tif foe Conversion Agents). MUCH CONVEKQrnw 
I^HT^RTLL TERMINATE AS TO ALL BONDS AT THE CLOSE OF BUSINESS ON THE REDE&ip. - ' 

For the. information of die holders of the Bonds, the reported dosing prices of the shares of Gosirm 
Stock of the Company on the Tukvo Stock Exchange during period from November 5 19#5 i n DeceinH^ 

1 1, 1985 ranged from, a high of Japanese yen 769 to a low of Japanese yen 640 per share The rmZj 
dosing price of shares on the Tokyo Stock Exchange on December 17, 1985 was Japanese ym 740per 


Hitachi Cable, Ltd. 


December 27. 1985 
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THE ARTS 


The Cinema of 1985/Nigel Andrews 

Return of the moviegoers 


Mother Goose/Bristol 

B. A. Young 


. A t. «na Of 1985 we are 
the P f^t like m >"d can ignore 

SSJEL"!- *»■ *3 


mg movie companies are in 
such dire straits that, in order 
to survive, they are having to 
cut their staff and retreat from 
their luxury premises (Gold- 


a amissions in Britain in iooS “ prenuaei twom- 

were up by 35 ® r fiffht off midti-millfan- 

J* whiS me^is tfat SS * t8ke0WrS 


toe^inema P in PJ i e 9»I ll haTO I1 i to - , However - <**> not panic. The 

been joined by a thi?d lS,e J s ^ of talenL Paria y into 

— •» - uy a “Ura person profit any pair from Julicn 

Temple's forthcoming musical 


and a tiny bttV a fomiT” 00 
The mind boggles, a 


production programme of “ten 

to 12 filing a year.” 

All this flag-waving can be- 
come dangerously infectious, of 
course; damaging even my 
determination to insist thar 


lion voices "north*’' CA..I-C mU ‘ ^ >olute beginners and from 

and wett o?°®xdouf h atSJ 80(1 Rev o luti ° n - 

cry, “ Are w» Stre ^, t , two new mega-busters from 

Sd the temntatioi hump? Roland "Killing Fields" Joffe 
T ®®Ptationis to answer and Hugh “Chariots of Grey- 

Fita Year still Bl t^ h «°ke” Hudson. oJldSSt 

s “0?Jbs will be laughing all the way 
- Epa “_’| from May back to their luxury offices, 

there is nJ£ y « i 9 .® 6, “ ,th ? UE J h Ana Thom- EMI. after a nearly 
encv to commando raid by 

to^rtlS^h?**?^ dates b u ck Cannon Films, are now feeling 
m the year when themselves all over and find- 

BIY m?rwf?r/rt, t *°^ om> ' L ne no fatal taUet wounds. In- 
Snr f nd ?-?,* the J pre - deed they vow an ambitious 

®® n * ■ soouung downhill gradient 
of the hump rears onto another 
dreadful Annapurna as money- 
spinners like Ram bo and Barb 
to the Future run out in 1986, 

to be replaced by some of the w Lufll 

ik ? 1 s f en more Tecently cinema should be oblivious of 
Zh . b a Y e , cau f? d l bat patriotic imperatives. The only 
country its worst box-office year true imperative in movies is 
in memory. ■ that every gifted director 

Indeed it is a sad reflection should be allowed to make the 
that the UK's walloping audi- films he or she wants. And yes. 
ence increases have been due that includes even globe-bop- 
mostly to films — like Ghost- ping or mega-budget “follies’* 
busters, Beverly Hills Cop and like Roeg's Eureka, Boorman’s 
the pair just cited — from the The Emerald Forest or Ridley 
other side of the ocean. As a Scott's Legend. We have 
new report on British Film learned too often that one 

Year points out (by the Man- generation's folly may be the 

agement Consultancy firm De- next generation’s classic, 
loitte, Haskins and Sells), BFY Indeed Legend, whose whim- 
has never been altogether clear sical fairy-tale script caused 
whether it is promoting British critics at early previews to 

film-making or British film- prophesy box-office debacle, 

going. And the two may well 
not be compatible. If we want 
to pack UK cinemas with 
audiences, we should probably 
pack UK projection rooms with 
American films. For they alone 
seem capable of producing the 
occasional Midas blockbuster 
that can lend an otherwise lean 
season an appearance of dazz- 
ling prosperity. 

I do not believe — and you 
may grimace and cry 
“Scrooge" at me as much as 
you like— that British Film 
- Year will have any lasting im- 
pact on the British cinema 
scene. The moviegoing habit 
will continue to depend on an 
appetite for American rather 
than British films. And the 
movie-making habit will con- 
tinue to depend on American 
investment and on tbe wills and 
whims of the American market 
and what its audiences want. 

Meanwhile it has also taken 
the Americans to give the 
British cinema-building pro- 
gramme a new. boost,, with 
multiplex aditehtiirism 'Sh Mil- ' 

"ton Keynes. 

... All this while our- own lead- 


struck me — full in the eyes — 
as pictorially one of the 
greatest films in all cinema. 
British audiences are rightly 
flocking to it in their tens of 
thousands even as I write. 

What did the year offer else- 
where? From America less 
high quality Tha " usual, as the 
US screen filled up with vigi- 
lante movies (Rambo, Invasion 
USA etc.); brat-pack films (all 
those high-school epics in 
which the same cast kept being 
rotated and reheated, with a 
few new idioms sliced off each 
time, like a Turkish takeaway’s 
doner kebab); galactic whimsy 
(The Last Starman Cocoons 
Back to the Future etc.); and 
funny flln»c about crime and 
detection (Fletch was funny; 
the appeal of Beverly Hills Cop, 
despite pan-global enthusiasm, 
eluded me). 

European cinema is in such 
fearful fettle at present that 
a special Strasbourg summit 
should be held to find out what 
is wrong. This year we had 



In scale and In style, the 
Bristol Old Vic’s Mother Goose 
falls halfway between the two 
pantomimes I saw last week, at 
Sheffield and the Players’ 
Theatre. It has a script by 
Myles Rudge in a son of verse, 
telling an original version of a 
traditional tale, and it has new 
songs (it is virtually a musical) 
composed by John Gould, 
clearly at the piano, not the 
guitar. On the other hand, 
there is -lots of space for the 
kids to take part, and they 
shouted: “Hello. Barney!” and 
“Ob. no. it isn’t!" and “ Behind 
you!" as to the manner bom. 
besides joining noisily in a 
song-sheet number. 

The show was originally 
written for the Citizens, 
Glasgow, a guarantee of its 
worth. As Bristol presents it 
under tbe direction of Paul 
Unwin, it is beautiful to look 
at, with Its cartoon-style designs 
by John Elvery. and its imagi- 
native choreography by Olivia 
Breeze, which includes a comic 
routine for a chap with squeaky 
shoes and a lot of business for 
penguins at tbe North Pole. All 
right, they had no right there, 
but Mother Goose (Harold 
Innocent happily outrageous) 
was there, and Barney and 
Colin and Lizzie and Jill and 
Pricilla, the Goose, and Squire 
Bagshott and the Demon King, 
so why not? The characters bad 
all come by submarine or 


Chekhov’s Women/Lyric 


Martin Hoyle 


balloon, and perhaps the 
penguins had immigrated from 
the other Pole to keep them 
company. They looked, and 
danced, prettily and amusingly. 

Mother Goose was about to 
be turned out of her cottage 
(whose door bore a sign saying 
“Hawkers welcome") for not 
paying her rent to tbe Squire. 

Barney, her foreman — an 
excellent performance by 
Simon Butteriss — looks after 
her; her son, Colin, (Samantha 
Bond, daughter of Philip Bond, 
the Demon King) is in love 
with the Squire’s daughter, Jiil 
(Helena Breck). One need 
hardly go into more detail about > 
that kind of plot. 1 raBrned 

As for the production, it 
includes the cooking of a live 
eel tbat sings as it stews, it 
Includes a scene with- Mother 
Goose transformed into a 
ballerina, dancing a scene from 
Siren Lake, and leads to a 
happy end with a triple 
marriage, for I ought to have 
mentioned Barney's weakness 
for the country girl, Lizzie 
(Alwynne Taylor). Alphas all 
round for singing, playing and 
design. Alpha minus for the 
script; when the guests prepare 
for Mother Goose's ball, which 
Mr Innocent attends with a 
great vase of flowers on his 
head, the little boy behind me 
asked his mother, u Who arc all 
These? ” That ought not to 
happen. 


As Peter Wight's lone 
Stanislavsky advanced to the 
footlights to address us a group 
of chattering women burst into 
the auditorium to an irate 
shushing from the audience. 

They turned out to be Rachel 
Keznpson and her daughter 
Vanessa Redgrave, Frances de 
la Tour and Julia Swift, all in 
Edwardian garb; and this sets 
the tone for a slightly artificial, 
frequently self-indulgent and 
often fascinating exercise in 
Chekhovian styles. 

Styles, not style; for the 
players perform one seene 
twice very differently. Masha 
confesses he r love for the 
Vershinin in The 
Three Sisters seriously at first 
— " Wbat’s to be done ? " has a 
desperate nng to it — and 
exultantly, with wild, exuberant 
humour, in the reprise. A hint 
ihat we should nor be too 
dogmatic in our approach, 
perhaps ? 

This patchworie show has two 
more performances, this Sun- 
day afternoon and evening. It 
opens with Stanislavsky's 
strictures on acting, with the 
four distinguished and indi- 
vidual actresses pretending to 
make mistakes as they gush, 
ham and emote 10 their 
mentor's distaste. Dust sheets 
are removed from the odd piece 
of furniture — piano, chaise- 
longue. table, mirror — and 
suddenly Olga and Masha are 
giggling at gauche Natasha. 


Excerpts, often no more than 
a few lines, blend into me 
another seamlessly. The second 
half begins with Miss Keznpson 
reading, and the others enact- 
ing. tbe short story. The Lady 
wuh the Lap Dog. It includes 
a letter from Chekhov to the 
young Olga Knipper and, most 

touchingly, from Knipper. now 
his widow, to tbe dead writer. 

Three of the company re- 
cently triumphed in The Sear 
gull; a fourth — Miss de la 
Tour — reminds us of her 

Checkhovian credent! with 

an echo of her West End 
Sonya (Uncle Vanya) from four 
years ago. 

A robustly physical produc- 
tion style by David Levedux 
(excessive hugging, cuddling 
and kissing) has Olga actually 
hitting Natasha when she 
bullies old Nanny. In keeping 
with recent treads, much is 
surprisingly funny; the de la 
Tour delivery of “ knowing 
three languages is an un- 
necessary luxury in a town like 
this” comes out as a ‘mart 
wisecrack. Mr Wright's de- 
livery is often casual, though 
he and Miss Redgrave generate 
a potent sexual urgency for 
Astrov’s declaration 10 Yeliena 
in V<m yo. Ultimately this is 
the show par excellence tor 
those in the profession (a cur- 
rent great Chekhovian, Ian 
McKellen, was in the audience), 
for devotees of Chekhov or for 
collectors of acting. 


New York Opera 

Andrew Porter 


Theresa Russell as The Actress in 
u insignifi cance ” 


France (Otar Yoselianl’s 
Favourites of the Moon), a 
mad maverick masterpiece 
made by a Danish director in 
English (Lars Von Trier’s The 
Element of Crime), a burning 
open-air Carmen made by an 
Italian director in French 
(Francesco Rosi), a couple of 
juicy UK premieres hauled in 
from the past (Walerian 
Borowczyk’s JekyE and Shuji 
Terayama’s The Fruits of 
Passion), a thinking man's 
soap opera (Edgar Reitz’s 
Heimat) and the usual spate 
of Godard films. 

Godard is now resembling 
one of those runaway robot 
gravy waiters in sci-fi comedies. 
You cannot stop him. However 
much you cry “ Ca, suffit, Jean- 
Luc!”, he keeps ladling out two 
films a year, neither of which 
you very urgently want to see: 


almost nothing- notable beyond -although -there* was momentary 
a mad maverick masterpiece diversion 9 in - his putting the 
made by a Russian director in cat* among, the Vatican pigeons 



A scene from Ridley Scott’s “ Legend 


in Hail, Mary. 

From other parts of the world 
— if you will forgive such 
sweeping generality — there was 
little also. Some film festivals 
claimed to detect a renaissance 
in the Far East, or a naissance 
in the cases of Korea and 
Taiwan, but the evidence 
seemed slender to me. From the 
one-time filmic furnaces of 
Latin America we had only the 
honourable, moving but stylis- 
tically non-flammable The Offi- 
cial Version. And from the 
Antipodes Geoff Murphy's splen- 
did Utu, a black-comedy war 
film , was counterbalanced by 
abominations like My First 
Wife and Came a Hot Friday. 

Which brings us — • good 
Heavens — bade to Britain, 
whose 1985 output now seems 
rather rosy after all. Four of 
the directors in my Top Ten 
are- British: including Ken Rus- 
sell, ‘ whose American-made 
black comedy .Crimes of . Pas- 
sion Is wonderful proof that 
there is life in the old enfant 
yet, now that he has stopped 
interfering with all those com- 
posers. And one can hardly 
complain of barrenness in a 
British year that produced 
such oddballs, follies, high 
flyers and soberly wrought 
chamber dramas as Wether by, 
1919, Brasil, Dance with a 
Stranger, A Zed and Two 
Noughts, Letter to Brezhnev 
and A Passage to India. 

Now. with apologies to Star- 
man. The Purple Rose of Cairo, 
The Princess , The Official Ver- 
sion and Desperately Seeking 
Susan, all of which in another 
year might have qualified, here 
is the Top Ten. The order is 
strictly preferential. 

Legend 

The Element of Crime 
Favourites of the Moon 
Walerian Borowczyk’s JekyU 
Utu 

Crimes of Passion 

My Beautiful Launderette 

Insignificance 

The Fruits of Passion 

Cocoon 


Many cities have a Figaro 
produced and designed by Jean- 
Pierre Poanelle. The latest 
'edition” — a large - format 
edition— has just appeared at 
the Met It follows Ponnelle's 
ldomenfo and Tito there, and 
like the latter is based on a 
triumphal-arch set In Figaro 
the stucco on the arch is 
crumbling to reveal the brick- 
work beneath. Perhaps the set 
is saying that the world is really 
built of bricks and that the 
aristocratic plaster facade will, 
soon disappear altogether. If 
so, it is the only Revolutionary 
statement in a production curi- 
ously bland from any dramatic 
point of view. There is not 
much conflict of character; the 
show is mainly decorative. But 
it is handsome and It is expertly 
executed. 

The servants’ room, the 
Countess's bedroom, and the 
palace throne room are built 
behind the central arch, and 
although the characters do 
come forward through it, odd 
sightlines remit (nearly half 
the house cannot see Cheru- 
bim's escape through the 
window), and much -of she- 
action is far-away. The Coun- 
tess begins - *Torgi .amori* ,on a 
distant bed, out of touch with 
the orche s tr a a nd with the 
audience. The unsuitability of 
the enormous house for Mozart 
is ‘ emphasised — not largely 
overcome, as in the other Pon- 
nelle productions and in the 
Dexter-Herbert Entfdhrung, 
which brings the stage well 
forward. 

Kathleen Battle was Susanna. 

She has Elisabeth Schumann's 
ability to be sparkiy and melt- Frederica von Stade (left) and Thomas Allen in 

ing at once. She uses porta- t* Marriaw* nf Fifrarn ” 

memo delicately. She was me marriage 01 rigaro 

delightful. Carol Vaness's 

JJSL P i5ftS' fii nor fine 3 4-minute overture; so Shaw adopted since Robert Moberly 
nnd^th^'staee W0Ul 4 have »»id “Away with and Christopher Raeburn pro- 
d?SnoJr l« i^bad^ gaSe * once; he is guilty!" But posed it 20 Jests ago. 

Frederica von Slade’s ^heru- ““ de amends thereafter. In these columns last April, 

binois nowwoevertiy suwr. wiring a beautifully balanced Andrew Clark told of Girolamo 
th^ M^rt ^urred in Pointed performance. Arrigo’s opera II ritorno di 

p?i? aJe «5narSS?atS“ Md the admirably played. There were, Casanova Casar, ioto's Home- 
lad’s impetuosity is lost, however, dozens, perhaps hun- coming, which had its premiere 
Ruggero Raimondi, in terms of dreds, of wrong notes In the in Genera. A few days earlier, 
thest aging, was an admirable form of missing appoggiaturas, Dominic Argento's Casanovas 
Figaro/ Thomas Allen, the an d no cadenzas or graces. Homecoming had had its pre- 
Count a star at Glyndebourne Marce Hina's and Basilio’s arias miCne in St Paul; and last month 
and Covent Garden, somehow were omitted. In Act 3, the it came to the New York City 
does not come across in the Countess’s aria followed the Opera. Argento's piece, 10 his 
enormous Met. Count’s a persuasive revision own libretto, is based not on 

James Levine conducted a of Mozart’s order, and widely the Schnitzler novella but on 



episodes from the memoirs. 
After the ambiuon shown by 
Argento's The Voyage of Edgar 
Allan Poc (1976 1 and Mus 
Harisham's Fire (1979), I 
found Casanocea disappointing 
trite and more than a shade 
vulgar. But that was not the 
general opinion. My colleague 
on New York magazine dis- 
covered “marvellous music" 
and " the same heart-catching 
joviality that courses through 
Verdi's Falstaff." 

In Act I. Casanova seduces 
a castrato dressed as a woman 
(who proves In fact to be a 
woman dressed as a castrato). 
In Act 2. he plays an unkind 
prank on a foolish, credulous 
old woman in order to steal 
her money. In Act 3. he learns, 
without concern, that he has 
caused her death, and blackens 
her name In order to escape 
a murder charge. The opera is 
efficiently made. A large cast 
of principals is ingeniously 
worked into the escapades. The 
music is eclectic, with memo- 
ries of Puccini and, more 
nearly. Britten. 

But of the gentle, intense 
poetry that informs the Vir- 
ginia Woolf and- the Elizabeth 
Barrett Browning song-cycles, 
or the wiy wit and pathos- 
verbal and musical at once — 
that made the one-act one-man 
opera A Water-Bird Talk so 
pleasing, there is small trace. 
There are several jokes about 
erectlona. and two salacious 
“one-liners" about sexy nuns. 
The composer evidently began 
with a genuine attempt 10 cap- 
ture the tone of the memoirs 
and (he “zest for life" for 
which they and their author 
have been admired. Guardi's 
Venice. carnival, ridoilos, 
operatic glitter evdently in- 
spired him, too. But in the 
execution the tone was cheap- 
ened and coarsened, for a suc- 
cess too easily won. 

The City Opera performance, 
led by Timothy Nolen in the 
title-role, was efficient in a 
bright, obvious opera-company 
way. The words were often 
haiti to calch. and an abridg- 
ment of the libretto was pro- 
jected on to a screen above the 
stage. 
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Aktiebolaget Svensk 
Exportkredit 

(Swedish Export Credit Corporation) 

ECU 60,000,000 

1983-1995 Retractable Bonds 

NOTICE IS HEREBY GIVEN that pursuant to Clause 
(B) of the Terms and Conditions of the Bonds, SEK 
have elected to change the rate of Interest. The Bonds 
will bear interest at me Rate of 8% per annum for the 
period commencing on the Interest option date 
February 24m, 1 986 and ending on February 24m, 

1989. 


Bankers Trust 

Canpaii^loiidon. 


Fiscal Agent 


Notice to Holders of 

First Chicago Corporation 

Floating Rate Subordinated Capital Notes 
Due February 1997 

Notice is hereby given to me owners of First Chicago Cor- 
poration Floating Rate Subordinated Capital Notes Due 
February 1 997 (the “Notes") issued on February 7. 1 985 in 
the form of a temporary global note in an aggregate principal 
amount of U.S. $200,000,000, that First Chicago Corporation 
(the "Company") has received the tax opinion which, under 
me Indenture dated as of January 15. 1985, as amended by a 
First Supplemental Indenture dated as of December 1 5, 1 985, 
between the Company and Chemical Bank, as trustee 
(collectively, the “Indenture"), requires Notes to be paid at 
maturity (unless the Notes are previously redeemed, ex- 
changed or accelerated} in Capital Securities of me Company. 
(Capital Securities are defined in the Indenture to include 
common stock, perpetual preferred stock or other securities 
which the Company's primary United States federal regulator 
determines constitute primary capital of the Company.) 
Therefore, pursuant to me Indenture, the Notes will be payable 
at maturity (unless previously redeemed, exchanged or 
accelerated) in Capital Securities in accordance with their 
terms and the provisions of me Indenture. 

Copies of the aforementio ned tax opinion may be reviewed 
at the offices of the respective paying agents for the Notes. 

Chemical Bank, as trustee 
By: T. J. Foley 

December 20, 1 985 Authorized Officer 




Ente Nazionale per lTnergia EHettrica 
(ENEL) 

M public Statutory body eooMabcd under llulhin Am } 

£100.000,000 

Guaranteed Floating Fate Notes 1993 

guaranteed as to payment of principal and interest by 

The Republic of Italy 

In accordance with the provisions of the Notes, notice is hereby 
given that ihc rate of interest for the three month period 23rd 
December. 1V85 to 24<h March. 1986 has been fixed at I2Jii.per 
cent, per annum. Coupon No. 9 will therefore be payable at 
£759.63 per coupon from 24th March, 1986. 

S. G. Warburg & Co. Ltd. 

ftscaJ Agent 
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The full Arts Glide for 
December 24 to January 2 
was published h last 
Tuesday's edition. 


CindereHa/Ashton-under-Lyne 


Charlotte Keatley 


Ashton-under-Lyne is a north 
Manchester suburb where the 
thriving Tameside Theatre 
pulls in audiences all year 
round to see variety, musical 
and talent shows. This was for- 
merly the territory of music 
hall, and Tameside Theatre's 
Cinderella is a direct descend- 
ent of the tradition in terms of 
eags, palter and audience rela- 
tionships; even the youngest 
members ol the audience hare 
inherited an instinct for yelling. 
•'Oh. no you're not," before the 
Ugly Sisters have given them 
their cue. . ^ . 

This is pantomime in the best 
tradition of rollicking family 
entertainment, creating ''com- 
munity theatre" with an ease 
and honesty which middle class 
theatre lost somewhere this 
century, and has been seeking 
ever since. Television is put in 
its place; “I'm J. R. Ewing.'* 
quips Buttons, “from Slock- 
port." 

. The enthusiastic cast reminds 
us that pantomime is a celebra- 
tion of children, and the child 
in us all— tbe knickers humour, 
the uncyelical belief in magical 
possibilities (here the scullery 
becomes an enchanted gUde in 
a puff of smoke) and a fairy- 
tale view of reality: working 
class girl marries prince. 

Director Slim Ingram has 
invested in the essential ingre- 
dients of bright picture-book 
scenery, local tap-dancing 
fairies. Dames and buffooning 
Brokers' Men. famous music hall 
sketches such as the Ugly 
Sisters’ pastry-making, and this 


year's political jokes. What 
holds it together is our under- 
standing of the peculiarly 
British urge to celebrate the 
underdog while bawdily lam- 
pooning national characters. 

Rose Mane's Prince Charming 
has a raunchy. Northern Irish 
accent, reassuring slabs of blue 
Over her eyes and is 80 per 
cent legs. Sexist? Do nor rell 
roe she was not enjoying her- 
self. The Principal Boy (female 
lead) striding around in three- 
foot of boot leather, surely 
enjoyed the best of both 
genders; sexual allure and the 
motivating, heroic role. 

Meanwhile, who arc lb? fools 4 
Two male clowns, enacting 
robust and well-timed gags with 
planks and conjuring tricks 
which backfire in a shower of 
water: and male status-quo, 
represented by the Baron, who 
is Hirdup and therefore power- 
less; and two men dressed as 
the grotesque Ugly Sisters. These 
Dames parody not mother in the 
audience, but the over-fvd and 

overdressed; 

The cast zips through glitter- 
ing costume and scene changes 
with 1 buoyant sense of pace, 
although the second half needs 
tightening if it is not to appear 
anti-climactic. Bernie Winters 
(complete with large, cuddly 
dog) wisely integrates himself 
as an appealing Buttons, rather 
than playing Guest Star. Bui c;y 
heart went to Gertie, one of the 
Ugly Sisters, and the most 
generous-hearted and rssured 
Dame I have seen. 
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A costly US 
Farm Act 

FOR MOST of this year, the US contend with paying out still 
Administration has been making larger export subsidies to bridge 


extremely aggressive 


widening 


between 


T HE stray of Mr Richard 
Proes is the stuff of which 
many a disenchanted city 
dweller’s dreams are made. 

After leaving the army in 
1968 he spent a decade in a 
variety of jobs In industry, 
merchant banking and market- 
ing, but found satisfaction in 
none. While on a small business 
course which he attended 11 to 
have a good old think,” he was 
asked to write a paper on fish 
farming: It was then that he 
realised the potential of salmon. 

In the last financial year, four 
years after start-up, his salmon 
Arm on the Kyles of Bute in 
Scotland sold more than 
£170,000 of fish. It is already 
providing him with an income 
greater than any qf his previous 
jobs and it is expanding at the 
rate of SO per cent annually. 

The success of Mr Proes 
reflects the growth to maturity 
of a type of aquaculture that 
20 years ago was considered by 
many to be impossible. This 




about its agricultural suw»rt iatenul EEC fam prices and 

policies. The constant word from the world level. M leSltfwS Sd^dto 

President Reagan and Mr John Nor is there any sign of a 
Block, his Agriculture Secretary, let-up in the US Government’s land ’c 

was that they wanted to phase own export subsidies, for all JJJJ SStSSiJSSffJff °T«5 
out farm support almost President Reagan’s fuhninations *|L 0 *3,?® tt n 

entirely over the next five years against some of them this week. ^ jell 

and that they would not settle Under the new Act, as under its toe fijj 

for yet another extravagantly predecessor, there will pro- a “S u J„rL.“ n ®i the 1979 total 
expensive Farm Bill. bably be something in the order ^ “ v *to? e ® ™e expected wild 

Agriculture had to become of ?lQbn of public funds avail- f ^ 10181 ^mover will 
"market-oriented," they said, able for that cause — including he *hontfiEn^ 
and farmers had to learn to a continuation of the current .. M ° r ® *™Pp rt ant for Scotland, 
stand on their own feet Any export enhancement programme ™e industry will employ more 
bill which failed to fulfil these aimed specifically at markets “ ,an people, almost all In 
criteria would meet with a which the US says have been re mote areas on the west coast 
brusque presidential veto. stolen from it by the EEC. ■“■ . 181 _ toe Northern and 

At first sight, it might there- On the other hand. VS '" e ®™ D Isles where other types 


How the Scots learn 
salmon, the king 

By Mike Smith 


fore seem strange that on Mon- farmers will continue to be 
day, Mr Reagan should have shielded under the new act from 


! remote areas on the we6t coast into salt water from the fresh 
and on the Northern and water in which It is born In 
Western Isles where other types order to become edible. 


them both privately and in Soot- up in it today would need just J^ckemte. " The more salmon *£££ 

land’s universities and colleges, as much of the gambler^ in- t hat is available. The m ore the says Mr Minaur. 


of job creation are virtually 
non-existent. 


signed into law a five-year Farm 
Act which maintains income 
support for fanners and which 
. — at a cost of some $52bn on 


the full effect of lower world 
prices. Congress determined 
that while the market price of 
US produce should decline. 


It is this transfer which ham- 
pered all previous efforts to 


SESTETS ’3S S^“Sd>S™ra-tb. B p<j»- «»em8 to grow/* S“ n *‘^S- s s ^S,S“S 

were produced by Marine neers of the 1960s and 1970a. The Scottish Salmon Growers' Pe®**" ■ i-S^Ther are 

Harvest mi972 but ft was many The HTOB estimates that evaa Assooation<S«IA), foimded in 


pered all previous efforts to Harvest m nrtx out k was many iae mua olul “ l T , ^rr: o™w»u«u.ii»ub;, m food* whicb \ 

Like tonnage, the number of grow salmon! Scotland has had years before the company was establishing a small 20-tonne-a- 1081 to promote the product and J'f^^n^i^rwlalumEy." 
fce 1 m. m HiMUl near farm fwlth an annual turn- oKtnhliBh nnal lv RtandardR. ha* OBCO eOUHOerea « 


commodity programmes alone farm incomes should effectively 
over the next three years — be frozen for two years. 


jobs is growing rapidly — the salmon hatcheries since 1838 but able to produce enough salmon year farm (with an umaai turn- establish quality. standards, has 

1984 figure was nearly 40 per these were capable only of rear- to make annual profits. Mean- over of about £80,000) would been partly- responsible for 

cent up on the previous year’s ing the fish until they become while it had to face a new cost £80,000. keeping gains _ -an d, p rices 

— and there are an tuquantifi- gmolts. when they undergo a threat: competition. Aid and grant packages are buoyant- But it admits its 


exceeds the budgetary limit he 
originally set by a generous 
margin. Indeed, the act 


— and there are an unquantifi- smolts, when they undergo a 
able number of spin-off jobs in physiological change and head 


Aid and grant packages are buoyant. 


£35? TnSrSSSMmm ii*eg 

keep salmon prices steady 
SdmftTiS Sr thl inSedlate future. How- 
ited "Wp ever, most people in .the 


I *— a* 


transport. 


manufacture, for the sea. 


it does mean that the Admini- 


hammered out in Congress over stntioa will be forced to pay «^i5KJ!5 i S P h3SrtS SS4 retorn to the'rtver'of its birth 
the last nine months is the most out increasing amounts in defi- gg” after a period of one to five 
expensive ever. ciency payments to bridge hffiTSt Gi ™ that Scot- 

Double-edged SJSFJ&J3M ^ SSJSS %£»<£= 


The hatchery owners then had 
to rely on the fish’s instinct to 


In the early stages Marine becoming increasingly difficult rote has been. limited. "We the bubble 

Harvest took out patents on the todbtato. When Mr Proes do not have the money tor a gj.usttyjgre buret By the 
results of its research but, after set up his farm, he received a. blg advertM ng ca mpaig n, say s Scotland is expecting 


a protracted legal struggle, it £15,000 loan and £15.000 w to toSTite salmon production •*,. 

sold these tofte Hi^laiKte and from the HIDB to matt* toe s tdminnm BnyTO. S^SamSt levels. Buttbat is f 


i TO me mgnianos ana xrran tne mus TO maicu me ^ timuait levels. But tJ 

Islands Development Board £30.000 he p« in of bis mat S£|-£S-.£Hfc 2 nratoeTworst J ofitT 
(HIDB), which had contributed money, and he has since been d emand w cwwt y*%£Li S f Altoough the Scots 


the income gap- Hence the 
Double-edged apparently as tr o n omical cost of 

Could it be that the misery toe act — although the plan 
on the American fhrmbelr, which Congress and toe Presi- 
which is now experiencing farm dent recently approved to j 
bankruptcies on an unprece- eliminate the US budget deficit 


MMSK SsSS ^ T 


dented scale, has left a mark 
on Congress — which faces 
crucial mid-term elections next 


over the next five years could 
in time bring that down. 

So in effect, the new Farm 


year — and blunted the Admini- Act is only market-oriented up 


ate. Last year the five largest— S^Xtoe Sa^and 

' land and back, during which 
The concept is not time they are pursued by pre- 

jT . dators ranging from larger fish 

new : medieval to man. the owners’ rates of 

mjuiilrr mnrn rettUTl WCT 8 lOW. 

monks were To turn this hit-and-miss 

adept at it ranching into toe more lucra- 


stra lion’s resolve almost beyond 
recognition? 

The answer to that question 
is double-edged, reflecting toe 


fact that the act eventually powerful argument that toe 
passed by Congress and Commanity should cut its own 


axPobvlaus Ridge But it will do that only by sales - N ®°e toe less, there Mr Angus Morgan, marketing wif* expected the corner to be f * rmer p> u ? « c< ^!? side 5,, ti fn eno ^" 

On toe one band, America’s maintaining a domestic edifice was plente of room tor a smal^ director of Btorine Harvest, the turoedbut It did not happen 

threat to be a more competitive of farm support which the Richard subsidiary which UnilevOT set sod we in toe fish farming unit 

agricultural exporter is now Administration originally Frees. Altogether, 67 companies up to grow and sell salmon, ^ere getting more and more lems that poses for prices, 

-limner nori.in tn hannma a wantfvi tn shfliidi whii4i Anps were involved. “After several years of re- nnhiummi. Oniv in the late Althourfi salmon is no lontretr 


to a pomt By lowering world . , mh4ti ,, a „ n , to find a way of judging when 

prices, it will make life more Marine Hamgtja subauUary of the fish reached toe smolt stage 
expensive tor toe EEC and add yamwen, McConngl Salmon so that it could be caged in sea 
yet more fuel to the already (part of Booker McconneU), water and grown to maturity, 
powerful argument that toe Joseph Johnston & Sons, Wester •* Many said it was impossible 
Community should cut its own 5 058 Salmon and Golden Sea but our scientists were not pre- 
agricultural prices. Produce — claimed two-thirds of pared to accept that," says 

But it will do only by eU sales. None toe less, there Mr Arums Morgan, marketing 


S^Iwae^aTdG^ „T er t.r 1 S- l "“^ 

!^ it nurJ^ e b^rur«^ possible. Even then, however, generous assistance because of CTektea, ft s' own . dmnapdg' says 
there was no rush of companies ^ pressure of competition. Marine Harvest's Mr Morgan, 
dators rangin g fro m larger fish imiividuals to join the T«t war 140 applicants H have .a good product, 

to man, the owners’ rates of J it will seU its^f. We do not 

"T 1 SET «mor Mi »«v. to shou, from the roof- 

fanning development officer tor ^ EEC funds for disposal, 
ranching into toe more lucre- ^ mDB which has provided . , 

tive farming; It was necessary mOK £I3m ^ grat^ loans I ™P ro J? d 5^*1 


ranening iuw me ^ gujg which has provided . , , LL 1jlUM -L mk . Quite how good farmed 

tive farming; it was necessary more than £13m m grants, loans salmon is remains a subject tor 

to find a way of judging when ^ jeseartii funds for salmon f«»ed chan«s of ateting AdtS^aS in toe in- 

farming, remembers the period ™ SSS dustry and he%ill teU you 


wkb a gui Miuw . xu xxi ij ”, . z £^z Hd horaiiRA rear uis saunon is oeuer .inan njuimi up 

1970s the HIDB could see only the wild fish because it is time, have done bettter. 

the red figures in the accounts vStSe*- « ewm harvested in ideal With the benefit of better 

of toe companies wewere telp SmSn conditions and he can rely on environmentel conditions and 

ne says. Every year 


sss-tssdtr&ss Mos * p* 0 ** 1 * ™ * e 

indn ? r3 :^ that 

have to shout from the roof- eventually tne 

^ * L bubble wfll burst 

Quite how good farmed - 
salmon is remains a subject tor 

debate. Ask anyone in toe in- achievements in salmon farm- 
dustry and he will tell you - ing, the . Norwegians, who 
that his salmon is better than started up at about the same 
the wild fish because It is tim e, have done bettter. 
grown and harvested in ideal With the benefit of better 


On toe one hand, America’s maintaining a domestic edifice 


a superior distribution network, greater government assistance. 
Food experts, such as Mr toe Norwegians will this year 


almost certain to become a 
reality from next year. This 
is because the Agriculture 
Secretary will have discretion 
to cut sharply toe prices of key 


wanted to abolish, which does wme mvoiveq. 
little to f 1 r* 1 ** the Scottish salmon farm 

over-capacity problem in world began only In the late 19 
agriculture — — which bears when Unilever assembled 


'““Z* reom tor a smau- director of Marine Harvest, tne turned but It did not happen nrStL Drew Smith, editor of the Good produce six times more farmed 

p roducer like Richard subsidiary which Unilever set ^ we in toe fish farming unit “J® K2?S25! £2?iSloP bm Food Guide, say that wild sOmou than the Scots and are 

■A 1 n , ?^ lier ' 67 companies up to grow and sell sahnon. were getting more and more lems that poses for priew. salmon is bSterXcause it has increasing their output, 85 per 

involved. “Aftersevera! yearaefre- embarrassed. Only to toe lato AMiough salaam no longer a varied diet and because centSwhich is exported, by 

Scottish salmon fanning search they eventuaDy found a 1970s did the companies begin in the same bracket it once ite struggle tor survival has annual rates of about 40 per 

began only to the late 196% way of recognising when ' — - • - 


to show profits. 


shared with caviar and lobster, . forced 


Its- struggle tor survival has annual rates of about 40 per 


develop more cent. Meanwhile other coun- 


changes in kidney and gill tone- That opened toe floodgates, it has, apart from a brief spell muscle tissue. None the less, tries r * "■«*« and .Iceland 


striking similarities to that teaun <* scientists at Lochailort, tions allow the smolt to be Between 1979 and last year the to 1981, held its price 4n real they say it Is difficult to taste them — are entering 

US products 'like wheat, maize already erected by Europe’s Willi am , to test the transferred with a high survival number of farm sites multiplied terms rince heavy prediction the dUference after salmon has the fray with their own farms, 

and soyabeans on the world Common Agricultural Policy. feasibility of producing a rate. five times to 130. Production growth bega n in t he late 1970s. been smoked, which is how The Scots are preparing for 

market In turn, owing to In other words, by a mixture number of sea roods, including That however, was only part has grown from 510 tonnes in We were warned, we were about three-quarters of toe fish change. “If we do get to the 

America’s dominant position in of default and calculation, toe lobster, bream, dover sole and of the problem the marine 1979 to this year’s estimated going to proanra too much but ends up on our plates, and they levels we are predicting then 


US is embar king on a further I salmon. 

escalation of the transatlantic I Of these, salmon dearly had 


international agricultural US is embarking on a further salmoa biologists faced. They also had 5,000 tonnes. it has turned ont tort marketing agree that the margin between it will be a very different 

markets, that is bound to have escalation of the transatlantic Of these, salmon clearly had to find ways to fight disease. Profitable though salmon has been toe toast rao« prop- -wild and farmed salmon is nap- industry from today’s, ^ says 

a depr essing effect on world subsidy war. This may help its ™® * >est marketing potential- hunt out the types of currents farming can be, anyone setting lems, says the HIDBl Mr rowing. “There is ho doubt the Mr Minaur. “We will need 


prices. farm exports in Vie short term. Since Roman times the fish has and water flows to which 

The European Community has but it is unlikely to assist reordered a delicacy. But salmon thrive, and develop a 

no cause for relief. Its farm Washington to its bid to chip supplies dwindling rapidly mass-produced feed with the 

“Budget already stretched once away at agricultural protection- only a handftd of people could qualities .and flavour-, of. the 

again to breaking point for ism in the General Agreement etiw it Rich rewards awaited prawns, shrimps, sand eels mid 

1988 Will eventuallv have to on Tarilto and Trade. anyone who could produce the capelin which make up the diet 


farmers, are becoming more 
adept” says Mr Smith- 


better distribution - routes 
over greater and our 


again to breaking point for 
2988, will eventually have to 


on Tariffs and Trade. 


SALMON FARMING IN SCOTLAND 


Mr Arafat’s 
lost year 


[ Mug of fish An quantity. 


of toe wild salmon and give it 


The concept of fish terming its distinctive flavour ■ud pink- 
was not new; medieval monks ness. Meanwhile, their engineer- 
were adept at It and trout has ing colleagues worked on a 
been reared commercially since design for a cage which would 


P™*****", ^ 9 „ 9 t* 1 ***' 1 **' 3 **.*?**?: so that production costs can be 

(tonnes) 598 1,133 2,152 2^36 lS^OOf markets, many of which insist kept 1 to a: minimum^ “I am 

mr force 152 261 397 372 515 on regular supplies, that is nervous for toe future, ” he 

"rites 45 P 83 103 129 , crnciaL • _ \ says.;-? r want to be sure if 

Kthh tel mu finw-n’ Amaelatiim estimate. 1 I? general, salmon . sales of prices come tumbling dawn 


Inf erior or . no t, _the_ fanned, terms. .will need to be^yastly 
salmon \ has an undoubted more ' efficient.' " ■' 

marketing advantage in its con- Down on toe term on toe 
stant- availability. Whereas the Kyles of:. Bute, Mr Proes 
wild salmon is a seasonal jg improving his operation, by 
delicacy, fanned salmon can be building . a bridge, a jetty, 
harvested 52 weeks a year. For offices and a packaging unit, 
sales outlets - such as super- jjq that production costs can be 


the 1850s. However, trout is be strong enough to resist winds Labour force 152 261 297 372 815 

a much hardier fish than sal- of up to 100 mph and keep t^n- gjtes 45 g] 83 103 129 

man. Is less prone to disease out the fish’s predators. 

and takes under a quarter None of these problems was + Scottish Salmon Growers’ Association estimate, 
of toe time to mature. Unlike easily solved and research is Source: Department of Agriculture and FisJ 


THE PASSING of , year wifh- cus. Nor should he be sorprised Mhnoo, it does not need to move eoodooios today too ead, of 
out heavy loss of life over the if toe younger generation in 


Source: Department of Agtadture nd FMieriea of Scotland ‘^^St^S'SS 


Palestinian conflict has to be 
counted as a success of sorts. 


the West Bank and Gam, who 
have only known Israeli occu- 


Sad though it may be to mea- pation, turn to other leaders or UaIimpc fglfpQ 
sure achievement against such ideologies which might give nuiliiuo Lar\%~o 
a negative yardstick, it is none- them greater hope of self-deter- Cufiard’S US helm 
theless a fair reflection of the mination. 

conflict’s iutractabilifr and capfr- But even at this stage it need t« its aficionados, London’s 
city to withstand determined not be too late for Mr Arafat Stafford Hotel ismore home 
those ™n*****a rmnains com- t£TtLpii£y qurtte- Its 

eitertf dotow £ V° * “ep>«ated peace, atm ospbere Sridn to. but more 

efforts oaring tne past rs President Mubarak is anxious sybaritic than, the gentlemen's 
months must go for some international success §2b? which are its M James’s 

ot Jordam_ He has tnedwih to offset his domestic woes, and neighbours. Picture, then, 

M? Yani? jSS« ot the pSlS J™?’* ,-^ ta 52 n a*"**!!^ sw^wminlscent of those in a 
“ r vif ir rt , n * _G° e , if?, 1 m dearly like to demonstrate a Bateman cartoon, for word is 
^SJ^SSlSWSSS^ peace option before he SS^ro^Stokt toe SSord 


Men and Matters 


neighbours. Picture, then, 
scenes reminiscent of those in a 
Bateman cartoon, for word is 
getting around that toe Stafford 


toe negotiating table on the 
basis of UN Resolution 242. 


ship. 

Most importantly it would 


internationally agreed formula s™ certainly regarded that way by 

for resolving the conflict and the hotel’s teithfuL Word has 

enshrines the principle of Israel f ^ ^elopment t hat would be Trafalgar House bought 

exchanging land for peace. E , urop ^. g ? ier 5^ y the hotel earlier this year 

Ever since Mr Arafat lost his J”ritenl«riy in London because toe group’s 

flg leaf of a military option in w J ,er ® Thatcher has not board* dined there so oftenand 
pban,n three ye, ^ ego, be e*»dooed her wrlto^ee. ,o “Sd bxS £ Si to 
has lamentably failed to grasp JSL™ h hotel belonging to someone 

thp onnnrnmitv of moi inti TIP a renounce Violence. m... m_r 
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agg 


has lamentably failed to grasp TO 

the opportunity of mounting a renounce vioien 
diplomatic counter-offensive by 
clearly stating his acceptance ^rnoiner war 
of 242. With so much 


With so much to gain and not 


could not bear Holmes and his 
hotel belonging to someone 
else, despite toe fact that Traf- 
algar already owned the Rite, 
a more glittering but less gen- 
teel operation 200 yards away. 


Instead he shelters behind a great deal to lose. Mr Araftfs Trafeivar now reckons that 
the unconvincing explanation refusal to make toe fateful step dmeSthiS 

that; as recognition of Israel is suggests that he has learned SESLS *2™ J*}? 

the J ,, ^ S l h car ? ^ h,a “-J* Httle from toe past few years. S!re scaS 

must be the last one to be His authority over the Pales- 5w ^ ^5el ySc to be Alrf 
played. In fact he has no other tinian movement has been Dg _r£. Kfiw . J-?. 
cards to play if he genuinely waning since the middle of 1982 

wishes to accelerate the peace and can onlv diminish further pr ^ ,d ^n of _ Cunard’s hotels 














wishes to accelerate the peace and wn only diminish further 
process. By refusing 242 he is during 1986 if he continues to 
frustrating toe efforts of both straddle the divide between 
King Hussein and President opposing strategies. Mr Arafat 
Mubarak of Egypt, his two has never lacked physical cour- 


and resorts operation. 


IIIiilBNi 


Working week 


regional 


age and his enemies in Damas- 


J? e cnn e ^friai A it* 015 ^d elsewhere will not lose 
ministration to soft pedal its their desire to be rid of him 


peace-making efforts. 

Mr Arafat's parallel failure to 
control elements within his 


whatever his future actions. 

The courage with which King , 



I J - 1 il Ki 


organisation (which led to toe Hussein has pursued Ms tohjefr 
Achilie Lauro disaster) further trees was largely dictated by 
embarrassed his Arab allies, ^ conviction that tune was 
provoked new strains in toe f*st running out ter a nego- 
relationship between the US tiated settlement. He believes, 
and Egypt and helped fuel as do some Israelis, that occuna- 
opposition in Washington to a t?on is rapidly becoming indis- 
new arms package for Jordan, tinguishable from colonisation. 
The overall result has been that ^ Mr Aratet wishes to chert 
Mr Arafat is now more isolated that process, which contains all 
than ever before and is thus less toe? seeds of another war, he 
able to appear as a credible has the obligation to follow the 
spokesman for the i sm Pales- advice of King Hussein and 
tinians living under Israeli President Mubarak, 


time 1 moved on." 

Not completely, however. He 
will remain a director of toe 
Stafford and the Ritx, and will 
keep his country cottage in 
Hampshire. 


occupation. 


If Mr Arafat cannot do that 


He cannot be surprised that he will find that he has 
King Hussein has become been deserted even by those 
weary of waiting and has who currently profess friend- 
moved to repair the potentially ship. Once that happens — and 
dangerous rift in relations with it is coming steadily closer — 
a Syrian regime which is no-one will be listening when 
pledged never again to tolerate Bfr Arafat does finally accept 
Mr Arafat’s presence in Damas- 242. 
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"That’s Christmas — one 

minute you’re worth a 
fortune, two days later, you’re 
an eld boiler” 


mmBmmmms, 


nessmen and less than 10 per 
cent were housewives. 

Most said they came to find 
something more fulfliling than 
their regular jobs; many hoped 
to save extra money for tour 
retirement. . 

The weekend jobs offered 
range from short market re- 
search projects to selling booses 
for a 3 per cent commission. 
Three weekends' hard labour, 
Otagi says, might earn about 
100.000 yen (9500), 

But Misawa's motto aaysr. “If 
you are doing a hobby, its not 
work." 


Stock phrase 

T. Boone Pickens, chairman of 
Mesa Petroleum, quoted in The 
Energy Dally— “I wish people 
would stop calling me a ‘raider’ 
when I put a billion or so dollars 
into a company and then make 
a few suggestions to make man- 
agement more efficient. After 
all, shareholders are the owners 
of the company.** 


Waterproof 

The British Medical Journal 
has .chosen Its Christmas Issue 
to report that water is good for 
us — especially if it is warm and 
we are immersed in it up to, our 
necks. 

That Is toe conclusion of a 
team of medics in Bristol who 
have been studying toe thera- 
peutic value of toe hot. salt- 
laden springs of nearby Bath by 
soaking eight people in them 
for a couple of hours. 

Bnt it is still a disappoint- 
ment for Bath City Council and 
toe Royal Crescent Hotel, which 
offers some high-priced suites 
with spa-water pools en suite. 
The medics, whose research was 
partly funded by. the council 
and tile hotel, found tap water 
just as good when warmed to 
toe same 35deg C. 

'• They concluded that an 18th 
century scientist got it right 
when he said: “pure elementary 
water is an almost universal 
medicine.” 

My own research during the 
past couple of (toys suggests 
that a little cold water in 
whisky does you no harm, 
either. 
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Observer 


STEWART-WARNER U.S.A. 

73ye»BOfwof1clwicleiiiarketirigandstUlgrc>wb)g^ 
that is Stewart-Wamer! Please write fncflcatlng your 
area of Interest. We will respond directly with 
complete I nfo r ma ti on. 

ALEMfTE 

Automotive Lubrication Equipment ' 

Industrial Lubrication Equipment 
Oil Mist Lubrication Systems 

BASSICK 

Casters * 

BASSICK-SACK 

Furniture Hardware 

HOBBS 

Hour Meters • 

Pressure Switches 
Automotive Lighting 
Diesel Start Systems 

SOUTH WIND 

Heat Transfer Equipment 
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Information Display Systems 
Industrial Control Instruments 
Military Electronics 

STEWART-WARNER 

Automotive instramehts 
Industrial Balancing Equipment 
Paint Spray Equipment' 

THOR . ; * : - 

Pneumatic Coritractorand Industrial Rmer loots 
Local distributor affable . 

SYMBOL OF 

rjtn STEUIBRT-UINRnER 

PIMI FORBGN SALES CORPORATION 
excellence INTERNATIONAL DIVISION 
1826 DiverseyPaikway, Chicago, RUnois 60614 U SA. 
Telex: 4970423 SWCGO 
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a time for new methods, new markets 


ETHIOPIA IS at the root of the 
change. Bob Geldofs Live Aid, 
of course, achieved most of the 
publicity and a huge influx of 

e *fZr° ut famiae in the Horn 
♦ ^ as spurred donations 

to ail major overseas relief 
agencies this year. 

pxfam, already the largest 
British recipient of donations, 
more than doubled its income 
to £51m in the 12 months to 
ApriL And War on Want, which 
raised f 1.4m for its overseas 
aid programmes just two years 
ago. saw £7.3m flooding in 
during 1985 and expects as 
much as £lOm in lggg. 

All the money is badly needed 
and extremely welcome. But 
this sudden increase in contri- 
butions is imposing strains on 
those organisations at the re- 
ceiving end and has highlighted 
the need for more professional 
management 

Providing a proper career 
structure for staff and building 
a wide base of individual and 
corporate donors are just two of 
the challenges that lie ahead. 

Few charities have had to 
change their spots quite as radi- 
cally as War on Want 

The changes began before the 
famine, with the appointment 
'in 1983 of Mr George Galloway 
as general secretary. Mr Gallo- 
way. now 31, had already 
worked for some years as a full- 
time Labour Party organiser, 
and had served two years as 
chairman of the party's Scot- 
tish executive. He is also the 
prospective Labour candidate at 
the next general election for the 


parliamentary seat of Glasgow 
Billhead, currently held by Mi 
Roy Jenkins for tne SDP. 

“When I arrived, the general 
secretary took half a day a week 
answering the telephones, and 
everyone bad to take it in turns 
to open the mail," says Mr Gal- 
loway. “We used to have a 
weekly staff meeting on Mon- 
days which lasted nearly all 
day." 

Mr Galloway set about Intro- 
ducing a departmental organi- 
sation and a new salary struc- 
ture — in the old, egalitarian 
War on Wane, everyone was 
paid the same. The result, he 
says, was a much more profes- 
sional system of decision- 
making and an improvement In 
morale for the majority of the 
staff. Staff meetings now occur 
only every three weeks, and last 
half as long as they used to. 

These changes In organisation 
Mr Galloway feels, made pos- 
sible the surge in income and 
operations that followed the 
dawning of public awareness of 
the famine in Ethiopia. 

Even before the Ethiopian 
famine, charities were big busi- 
ness. WitE spending amounting 
to an estimated £729bn, they 
accounted for 3.4 per cent of 
gross national product in 1980- 
1981. This year the figure is 
probably in excess of £iObn. 
According to the Charities Aid 
Foundation, of the full-time 
employees in charities three- 
quarters are women and they 
earned an annual average of 
£5.850 last year. 

The spotlight on Live Aid 


and other famine relief appeals 
has probably increased dona- 
tions to domestic UK charities 
by opening up a new and 
younger pool of givers, accord- 
ing to Mr Michael Brophy, 
director of the Charities Aid 
Foundation, an independent 
organisation providing informa- 
tion and services for the volun- 
tary sector, 

“ There is no ceiling to the 
market," he says. “Prolonged 
television programmes on the 
plight of Ethiopia enhance 
giving generally." 

But the greater sums of 
money and the public's insist- 
ence that they should get good 
value for money require a 
much more professional 


panic in others and very good 
management in some. There is 
a growing core of professional 
voluntary civil servants, but it 
is still woefully inadequate." 

One problem very often is the 
absence of a lifetime career 
ladder, even in organisations 
less averse to hierarchies than 
the old-style War on Want. 

“Staff development patterns 
in the sector are distinctly rudb 
mentary," observes Ur Patrick 
Wright, who heads the manage- 
ment development unit at the 
National Council for Voluntary 
Organisations. “ There is <* 
definite need for a career struc- 
ture to develop.” 

At War on Want, however, 
Mr Galloway has his doubts. 


By George Graham 


approach. 

“ Even the little old ladies 
who have been giving a couple 
of pounds a year forever are 
now asking to see the accounts,” 
said Mrs Diane Yeo. formerly 
appeals officer of the Young 
Women's Christian Association, 
who Is now setting up the Insti- 
tute of Charity Fundraising 
Managers to improve standards 
of charity expectations through 
training courses and (ulti- 
mately) the introduction of 
diploma qualifications. 

Adds Mr Brophy: “It is a 
growth sector, and like most 
growth sectors, there is awful 
management in some parts. 


“Having slain the sacred cow 
of pay parity, there will be more 
scope for people to move up, if 
we continue to be successful,” 
he says. “ But our characteristic 
is that we are a very young 
organisation. It Is unlikely, and 
perhaps not even a good thing, 
that people joining us at 25 
should still be here at 65.” 

With charity Incomes fluc- 
tuating wildly, most charities 
are understandably reluctant to 
build rigid staffing structures 
that will prove too costly when 
public support for famine or 
disaster appeals wanes. Staff 
salaries are paid not out of the 
appeals money earmarked for 


specific projects, but out of a 
charity’s general funds— the 
most difficult to raise. 

“A pound to general funds is 
worth two to specific, because 
then you can design your own 
programmes,” says Ur 
Galloway. War on Want is now 
raising around £1 for its general 
funds to £3 for earmarked 
appeals — “infinitely improved 
from two years ago, when we 
had to fight for every penny of 
general." 

Like the other overseas aid 
agencies that have been active 
in the Ethiopian famine, Mr 
Galloway is not assuming that 
the present level of donations 
will last for ever. To cope with 
a four-fold increase in income 
he has added only six staff — 
three of them young trainees 
— to bring the total to 26. 

He is, however, encouraged 
by the pattern of donations, to 
general funds as well as ta the 
Ethiopian appeals. Donations to 
general funds in the first eight 
months of War on Want's cur- 
rent financial year are a third 
higher than in the previous 
year. Long-term covenants have 
risen by 93 per cent, and income 
from publication sales has more 
than doubled. 

There is. nevertheless, a need 
to diversity to ensure a steady 
source of income. The organisa- 
tion has turned both to com- 
panies, which have not 
increased their giving nearly as 
fast as individuals, and to 
public sector agencies for 
support. 

“It has always been a con- 


cern of mine that our eggs were 
in exceedingly few baskets,” 
says Mr Galloway. On his 
arrival, War on Want's only 
government money came from 
the EEC and it had not even 
asked the Conservative Govern- 
ment for funds ftom the Over- 
seas Development Administra- 
tion headed by Mr Timothy 
Raison. 

“Now we are the biggest 
taker from the European Com- 
munity development fund, and 
we receive £L5m from the 
ODA.” 

War on Want is not alone in 
tapping this source of funds. 
Ur Brophy of the Charities Aid 
Foundation says that statutory 
grants to the voluntary sector, 
from central and local govern- 
ment and from quangos, have 
increased considerably over the 
past year. 

“ Our problem Is to keep the 
lid on rising expectations." 
says Mr Galloway. “The staff 
works very, very hard, and 
they are in all cases underpaid 
for what they do. To their 
credit they recognise that they 
cannot have the good wages 
they would have in the com- 
mercial sector, or as many 
people doing the job. 

"But when donations rise 
their expectations rise— not so 
much in demand for higher 
wages, but for more staff. The 
problem is that we cannot make 
staffing decisions on the basis 
of what may be a temporary or 
semi-temporary phenomenon.” 



Jtofiar Dunn 


Mr George Galloway, of War on Want 


The piece of the world which passeth all understanding 
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THE YEAR is 2985. The Bureau 
of the Inter-galactic Agreement 
on Tariffs, Trade and Ionos- 
pheric Intricacies (Bugatti) has 
again failed to solve the prob- 
lem of Japanese leather 
imports, The Japanese delegate, 
Mr Saburo Okita the Forty 
Third, has forcefully argued 
that domestic political consider- 
ations preclude an early settle- 
ment. To bolster his case, he 
has submitted into evidence a 
1 ,000-year-old scripture, appar- 
ently composed by a priest in 
the Foreign Ministry of the 
time as an instruction to over- 
seas embassies in Tokyo so that 
they might better understand 
Japanese political complexities. 
Mr Okita emphasised that this 
was, however, only a simplified 
version, for foreign comprehen- 
sion. 


And in the Beginning was 
Tanaka, the Daley-ite. Tanaka 
begat Nakasone, the Weather 
Vane, but did not admit him 
into his own house. As a con- 
solation, he placed him on the 
Great Revolving Throne and 
Nakasone did flourish. 

Actually, Tanaka begat hun- 
dreds of offspring, for his 
potency was legendary in the 
back rooms. Of them, in the 
year of Toyota, 1985, there did 
loom large Takeshi ta. the Finan- 
cier , Nikaido, the Ubiquitous, 
and Kanemaru, of the Bullet 
Head. Tanaka also begat Lock- 
heed (or possible vice versa) 
and was laid low, but that is 
another chronicle. 

And Nakasone's offspring was 
not legion. He begat Fujinami, 
the Grey, and Watanabe, the 
Micbio-ite, but they loved not 


each other, and Nakasone was 
lonely in his own house. He 
frequently did consort, for con- 
solation. with Ron. bis pet eagle. 

Fukuda, the Ancient, loved 
not Nakasone; nor did he love 
Tanaka, who had laid him low 
in the Great Kaka-Fuku War of 
Antiquity, and who had placed 
Nakasone on the Great Revol- 
ving Throne. Fukuda did begat 
Abe the Owl, but cut off his 
pocket money, and Abe was 
sorely distressed and waited. 
Kiishi, the Very Ancient, also 
begat Ahe, who was thus doubly 
blessed or cursed, depending. 
As the poet has written: “Blood 
Sows thicker than water in 
Japanese politics and most of 
it is Kiishi’s." 

Ohira, the Tax Collector, 
begat Suzuki the Silent, but 
passed away; Suzuki then begat 


another Tanaka, but he passed 
away, too. thus avoiding con- 
fusion. Suzuki then begat 
Miyazawa, the Diffident, but be 
trusted him not fully. When 
Nakasone ascended to the Great 
Revolving Throne, Suzuki loved 
him not either, for Nakasone 
did cast aspersions on him. 
Suzuki did not love Tanaka, the 


Left (known, in some apo- 
cryphas, as the Opposition)' did 
conspire against the house of 
Tanaka and Nikaido was sorely 
tempted, for he coveted the 
Great Revolving Throne. But 
those that did conspire got lost 
on the way from tne restaurant 
and Nakasone was not unseated. 

But, verily, Takeshi ta, and 


Jnrek Martin on Japanese politics 


Daley-ite, much either, but they Abe and Miyazawa did nurture 
often played poker together. the seeds of ambition in their 
For hundreds of yearn there breasts and did confer onto 
was peace in the Tanaka house- themselves the title of “new 
hold, the biggest in the land and leaders,” even though they were 
thus an object of great envy advancing into old age. Take- 
for those not under its patron- shita did build a Ktunagal-gumi 
age. But Fukuda and Suzuki, sub-division in the Tanaka 
together with the Legions of the house and the Godfather was 
Outer Darkness of the Centre- not pleased. He did dispense 


millions of Nissans and NTTs 
from his vast treasury but Takc- 
shita’s house stood firm and, 
yea, it grew. And Tanaka was 
afflicted by the ague. 

Nikaido laid claim to the in- 
heritance, but so did Takeshita 
and there was a schism, though 
Takeshita got the big bit. He 
was aided by Kanemaru, be- 
cause their children were joined 
in matrimony, but Kanemaru 
was sorely afficted with the 
diabetes. (There were, at this 
time, many afflictions in the 
land; Miki the Clean had begat 
Komoto the Captain, but 
Komoto was laid low by the 
dreaded “sanko” disease). 

Ahe wanted to inherit a 
house, too, but Fukuda, though 
steeped in age. still hid the 
key to the Treasury under his 
futon. Abe clove to Nakasone 


in affairs of the foreign, but he 
also did covet the Great Revolv- 
ing Throne, and was thus him- 
self in a state of scki;# 2 . 

Miyazawa did preach the 
Gospel of St Keynes( modified), 
but was not heard in the land. 
He did consort quietly with 
Watanabe of the Nakasone 
household, but the relationship 
bore no early fruit. He did 
entreat Snzuki, who heard him 
not and instead played poker 
with Fukuda, Nikaido, Kiishi 
and anybody else who did not 
mind him dropping his cards 
on the floor. 

And Nakasone flew with Ron 
and his aerobatic stunts were 
the marvel of the land, at least 
unto 60 per cent of them, and. 
yea, even of foreign climes. Be 
did call on his countrymen to 


fly with him yea even beyond 
the speed of Z per cent of gross 
national product, bnt they heard 
b:m not over the sound and fury 
of the karaoka music; and they 
said they did not “understand” 
star wars, though Nakasone said 
he did. 

And there was much con- 
fusion in the land. The foreign 
legions did batter on the doors 
of the nation in the name of 
the doctrine of “liberalisation," 
but nobody could understand 
what they were saying for they 
spoke not the language of the 
land and even those that did 
could not distribute their 
doctrine, for the distribution 
system passed all understanding; 

And the Great Revolving 
Throne spun ever faster. That 
is all ye need to know. 
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Accounting 

standards 


From the Chairman, 

Crown Bouse 

Sir , — l am saddened to learn 
from your issue of December 
30 that the accounting stan- 
dards committee is to ask the 
Government to introduce legis- 
lation to compel companies to 
publish inflation adjusted 
accounts. 

The fall off in the number of 
companies complying with 
3SAP 16 is only partly explained 
t>y the abatement of inflation 
rates in recent years. Another 
najor factor has been the lack 
af interest in such accounts and 
indeed criticism by shareholders 
>f time and money spent on 
> inducing them. “Thankfully" 
aid one institutional invest- 
nent manager recently "current 
lost accounts have now been 
■elegated to a position beyond 
he back page of the annual 
eport.” If shareholders do not 
if ant them, who, outside the 
iccountancy profession, does? 

Should the Government how- 
iver be persuaded to introduce 
uch legislation, will it also 
ntroduce parallel legislation to 
equire the Inland Revenue to 
ccept inflation adjusted 
ccounts as the basis &r the 
alculation of corporation tax 
labilities? This would secure 
eady acceptance of such lees- 
ition. 

•atrick Edge-P arti ngton. 

Place, 

SW1. 


Letters to the Editor 


transfer 


Thomas. 

ir article "Pension 
guide issued " 
L9) quite mistakenly 
tries for the wrongs 
he nast to early 


leavers. Contrary to the impres- 
sion created in that article, 
hitherto many pension actuaries 
have erred on the generous side 
in calculating transfer values. 
That is one reason why insur- 
ance companies have been able 
to project better benefits under 
buy-out policies than pension 
schemes have provided. 

It has been stated many times 
already, and clearly needs to 
be said again, that when trans- 
fer values are poor it is prin- 
cipally because leaving, service 
benefits are poor. Legislation 
already enacted will ensure a 
steady and substantial improve- 
ment in leaving service benefits 
for pension scheme members 
and, subject to the comment 
above, improved transfer values 
should follow. 

E. S. Thomas. 

Bacon and Woodrow, 

Empire House, 

St Martin’&le-Grand, EC1 . 

Westland 

deal 

From Mr R. Grafftey-Smith 

Sir, — It comes as something 
of a relief to learn that there is 
at least one member of the 
Government unprepared to 
sacrifice the national interest 
on the altar of so called pure 
commercial considerations. Mr 
Heseltine has already sensed 
the Sikorsky deal is solely 
designed to shoehorn an un- 
desirable helicopter into the 
British forces using a threat of 


redundancy and unemployment 
at a future date. 

It used to be British Govern- 
ment policy to safeguard the 
existence of certain strategic in- 
dustries in peacetime against 
the demands of war. Since the 
helicopter now plays such an 
important role in ground troop 
support as well as strike power, 
surely the Ministry of Defence 
is entitled to use its muscle to 
preserve an ability to obtain the 
vehicle the military wants. And 
if that can be done by harmonis- 
ing production with our Euro- 
pean allies, so much the better. 

We no longer have the mer- 
chant ships to commandeer for 
another Falklands campaign. We 
have no machine tool industry 
to speak of. Our military docks 
and munitions industry are to 
be privatised. Independent 
deterrent becomes a very 
narrow definition when it is 
confined to a couple of patrol- 
ling Tridents. 

It may be, however, that the 
City’s “big bang" has a very 
broad connotation. In the event 
of hostilities, our currency and 
commodity dealers, telephone at 
the high port, will debilitate the 
enemy by cornering his markets 
and ruining his currency. Hun- 
dreds of estate agents could be 
parachuted behind the line to 
throw confusion into his pro- 
perty markets. The Stakha- 
novites will shudder from the 
onslaught of the serried ranks 
of privatised dust-carts. Mobilis- 
ing the service industries of 
Great Britain is indeed an awe* 


- some threat. - 

Meanwhile, let us hope Mr 
Heseltine wins the day. 

Roger Grafftey-Smith. 

25 Wormwood Street, EC2. 

Protecting 

investors 

From the Chairman, 

Wider Shore Ownership Council 

Sir , — It is to be hoped that 
the safeguards embodied in the 
Financial Services Bill will 
allay at least some of the 
anxieties expressed by Lombard 
on December 19, although the 
protection afforded to investors 
will inevitably depend not 
merely on the regulatory struc- 
ture but on the composition of 
the various authorities set up to 
cany out its provisions. It is 
vitally important that there 
should be adequate lay repre- 
sentation on these authorities, 
in terms both of number and of 
quality, and probably including 
the chairman; the Takeover 
Panel is the obvious model. 

The two main points made by 
Lombard are, however, signifi- 
cantly different in character. 
The principle of one share one 
vote has popular appeal in a 
democratic society but. given 
adequate disclosure, it is not a 
prerequisite either of investor 
protection or of wider share 
ownership. As for pre-emptive 
rights, the fundamental point i6 
quite simple. Directors propos- 
ing to raise new capital have a 
duty to do this on the most 
advantageous terms. There is 
nothing objectionable In 
vendor placing if the directors 
can demonstrate that the capital 
is more economically raised in 
this way than by a rights issue. 
But the onus must always be 
on them to satisfy the share- 
holders that this is indeed so. 
Edgar Pal amoun tain. 

94 St Paul’s Churchyard, EC4 
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The purpose of agriculture within the EEC 


l Skepper 

we identify properly 
ose of agriculture 
any community, 
the EEC, it will be 
“price restraint” is 
Kjlicy of all jvssible 
hat cannot achieve 
or which agriculture 

ire Is primarily a 
idustry like defence, 
nation wishes to be 
; own means of de- 
lta own manufactur- 
ity in defence. Like* 
ilture. Consequently 
lire of the political 
>f society, there J* 
be an agricultural 
he advanced western 
furthermore Russia, 
jig market left for 
desperately trying to 
ame position, and in- 
ill do so at some 
e problem far rite 
contain that surplus 
■ptabZe level consis- 


tent with national security and 
the likely vagaries of nature, 
without creating violent swings 
in the welfare of the industry 
and the supply of food — the 
one leading incidentally to the 
other. 

Nobody should shy away 
from the milk quota solution 
just because its bungled appli- 
cation here caused such an up- 
roar. It was intelligently 
worked out and applied in most 
of the other eight EEC coun- 
tries, and now that the muddles 
here have been sorted out, the 
system is working successfully 
everywhere in the community. 
Milk production has ceased to 
rise; the surplus is now being 
contained; producers now know 
where they stand, and have 
been able to cut their habit 
according to their cloth. 
Profitability for the efficient 
and stability have returned. 
Above all valuable capital re- 
sources are no long er being 
pumped into an industry that 


no longer needs them. Indeed 
capital is being released for 
other purposes. 

To return to grain: the 
failure to apply quantitive con- 
trols, and to try to rely on 
“price restraint" only is al- 
ready leading to a new boom- 
ing and entirely parasitic in- 
dustry in the UK, the storage 
of grain. This already repre- 
sents a growing diversion of 
capital into a totally pointless 
activity, indeed it is now 
vastly more profitable to store 
grain for the government than 
to grow grain for the nation. If 
we add to this the likely invest- 
ment stimulation to the pro 
duction of chemicals and ferti- 
lisers as fanners desperately try 
to raise production to combat 
falling prices in order, like the 
Red Queen in Alice, to stay in 
the same place, it will be seen 
that " price restraint ” will lead 
to further wasteful diversion of 
capital. As John Cberrington 
hug pointed out, in the 1930s 
when prices slumped from £20 


per ton for wheat to £5, the 
level of output actually rose, 
and was higher at £5 than at 
£ 20 . 

For the good of all, and 
above all the intelligent deploy- 
ment of capital resources on 
which our future wealth de- 
pends, we must quickly, and I 
repeat quickly, move in 
Europe to a system of produc- 
tion controls for grain. It is 
surprising that our Prime 
Minister, who has fought so 
courageously and won the battle 
to stop wasting the nation’s re- 
sources by pumping more into j 
steel, shipbuilding, and coal, 
where demand for the end pro- 
duct had permanently con- 
tracted, should continue to 
support a policy for agriculture 
which is leading to just that 
kind of waste of capital re- 
sources. 

R. B. Skepper. 

Ferry Farm, 

Sudboume, 

Wood bridge, Suffolk 
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HECTIC £6.5bn UK COMPANY BID WAR MOVES INTO TOP GEAR 


THE LEX COLUMN 


Digesting a hearty diet of takeovers 


BY OUR FINANCIAL STAFF 

AN UNSEASONALLY heavy work- 
load laces the corporate finance 
teams in London's merchant banks 
as they return to their desks today 
from the Christmas holidays to do 
battle in Britain's unprecedented 
£6*5bn (S9J27bn) wave of hostile 
takeover bids. 

The next few weeks will also be 
extremely busy for the Office of 
Fair Trading (OFT) as it deliberates 
on whether any of the bids should 
be referred to the Monopolies and 
Mergers Commission. 

The coming few days are likely to 
be particularly hectic for Imperial 
Group, the tobacco, brewing and 
food company, which is pressing 
ahead with plans far a £1.2bn merg- 
er with United Biscuits in the face 
of a El.flbn counter-bid launched for 
Imperial by Hanson Trust 
Under the timetable laid down by 
the Takeover Code, Imperial and 
United have until Monday to pub- 
lish the formal offer document to 
shareholders for their merger. 

Hanson has four additional days 
- until next Friday - to dispatch its 
offer document and it will be keen 
to wait to see Imperial's document 
before fine- tuning its own. 

The OFT has yet to pronouce on 
the proposed Imperial/United 
merger, which would give the com- 
bined group some 40 per cent of the 
UK snack foods and crisps market 


Hanson Trust has been trying to 
portray the merger as a poor deal 
for Imperial shareholders, while 
Imperial has been arguing that 
there is a good fit between its busi- 
nesses and those of United, while 
there is none between it and diver 
sified Hanson, with interests rang- 
ing from bricks to batteries. 

The Imperial/Hanson battle is 
still very much in the phoney war 
stage, while a bid approaching a cli- 
max is the S264ra offer by Guinness 
Peat for Britannia Arrow, which 
reaches its final closing date oo 
January 3. 

That merger would create a new 
UK financial conglomerate, combin- 
ing Guinness Peat’s investment 
banking interests with Britannia's 
financial services to make a broad- 
based, if rather diverse, financial 
group. 

Just before Christmas, Britannia 
again flatly rejected the deal, claim- 
ing that it was inadequate. Al- 
though Britannia has failed to find 
a white knight, it has an ally of 
sorts in Mr Robert Maxwell, the 
publisher of Mirror Group Newspa- 
pers, who leads a concert party with 
18 per cent of its shares, pushing 
for a higher price. 

Guinness Peak however, under 
its combative chief executive Mr 
Alastair Morton, says the Takeover 


Code prevents it from raising its of- 
fer because it has been declared as 
final, and shareholders must now 
take it or leave it The Takeover 
Panel ruled on Monday that his 
reading of the code was correct 

With no movement now possible 
on the price, it has turned into a 
battle of loyalties. The next few 
days will bring a hectic round of 
meetings by both Britannia and 
Guinness Peat with institutional 
shareholders to gain support for 
their cause. 

Lazard, the merchant bank act- 
ing for Britannia, will be trying to 
drum up about 20 per cent of the 
shares. When combined with Mr 
Maxwell's stake, which he is also 
expected to increase, that will come 
dose to 50 per cent and block the 
bid. But they then face the danger 
that Guinness Peat will simply back 
off and leave the Maxwell party - 
which includes Mr David Stevens’s 
MIM group - with big losses on 
their hands if the Britannia share 
price falls. 

Strategic considerations aside, 
Guinness Peat - which is being ad- 
vised by Morgan Grenfell - can af- 
ford to walk away ' because it 
acquired its own 28 per cent stake 
in Bri tanni a earlier m the year for 
barely two thirds of the price paid 
by Mr Maxwell. On the other hand, 


Mr Morton and his company have 
invested a lot of prestige and effort 
in this takeover - billing it as an im- 
portant step in the once troubled 
Feat group's return to health - and 
they may not be willing to drop it as 
readily as they say. 

Argyll Group's £1 Jbn bid for Dis- 
tillers, the international Scotch 
wbisky business, has so far been 
marked by hard-hitting public ad- 
vertising and heavy private lobby- 
ing of the Office of Fair Trading. 
The OFT has yet to make a recom- 
mendation on whether the bid 
should be referred to the Monopo- 
lies Commission. 

Distillers has hired specialist 
parliamentary lobbyists Gifford Je- 
ger Weeks to muster support 
among MPs for a reference to the 
Commission. DCL argues that its 
whisky business contributes 2 per 
cent of UK export earnings while 
Argyll, the supermarkets group, 
has no experience of running an in- 
ternational drinks business. 

DCL has also encouraged UK su- 
permarket retailers such as Tesco 
and J. Sainsbury to press for a ref- 
erence on competition grounds. If 
Argyll takes control of DCL, it could 
be a significant supplier as well as 
seller of Scotch whisky through its 
supermarket chains. 

Argyll has hired Mr Alex Fletch- 
er, the former corporate and con- 


sumer affairs minister, as a consult- 
ant and bas lobbied the Scottish Of- 
fice and financial institutions in an 
effort to neutralise a potential Scot- 
tish lobby arguing for a reference 
on the grounds of regional interest 
DCL is Scotland’s largest company. 

Distillers is expected to send its 
defeats document to shareholders 
early next week, before the first 
closing date of Argyll's offer on 
January 7. 

General Electric Company, Brit- 
ain's largest electronics and electri- 
cal group has. meanwhile, given 
shareholders of its smaller rival 
Plessey until January 20 to respond 
to its £1.18bn takeover bid. GECs 
own shareholders will be asked to 
approve the deal on January 13. 

GEC argues that the combined 
group would be large enough to 
fund the spending needed to devel- 
op new products and ’also to meet 
the international competition on an 
equal basis. Plessey is expected to 
urge a monopolies reference on 
grounds of the group's combined 
share of the telecommunications 
market 

GEC disclosed plans for a merger 
with Plessey on December 3, but 
Plessey responded with a counter- 
offer to take over GECs share of 
the System X digital telephone 
exchange joint project 



GAF lifts 
bid for 
Union 
Carbide 


By Terry Dodsworth 

In New York 

GAF, the small US chemicals group 
fighting a David and Goliath battle 
for control of Union Carbide, raised 
the stakes in the contest dramati- 
cally yesterday with a revised 574 
share all-cash offer worth about 
S&lbn. 

The announcement was accom- 
panied with a confident statement 
from GAF on the financing of the 
bid, one of the main uncertainties 
in the conflict Wall Street immedi- 
ately welcomed the revised offer 
with a jump of 51% in Union Car- 
bide's share price to 572%, reflect- 
ing the feeling that it may be diffi 
cult for the larger group to fend off 
the bid. 

Analysts had been expecting a re- 
sponse from GAF after a defensive 
rival offer to shareholders by Union 
Carbide itself last week. Under this 
offer Union Carbide proposed to 
buy back 35 per cent of its stock for 
S2Q a share in cash and notes which 
it valued at a further 565 a share. 


Moscow party leader quits as 
Gorbachev continues his purge 


If GAF were to acquire more than 
30 per cent of Union Carbide's equi- 
ty, a second-stage offer for a further 
35 per cent of Union Carbide's 
shares would then be launched 
from which GAF would be ex- 
cluded. Terms of this second -stage 
offer have not been disclosed. 

Union Carbide said yesterday 
that it had no immediate response 
to the GAF proposals, in which Mr 
Samuel Heyman, GAFs chairman, 
repeated his offer of a negotiated 
merger agreement Union Carbide 
has said previously that it may 
adopt additional defensive 
measures. 

Wall Street’s own informal valua- 
tions of the Carbide package 
amounted to substantially less than 
the 585 a share the company sug- 
gested. Many analysts apparently 
believe that the S75 a share GAF is 
offering is worth about the same as 
the Union Carbide proposal with 
the added advantage that it is now 
bidding for all the shares of the tar- 
get company. 

On the question of financing the 
bid, GAF said that it had received 
commitments from a consortium of 
banks to provide S3.75bn. 

Its investment banker, Drexel 
Burnham Lambert the specialist in 
high-yielding, high-risk “junk" bond 
issues, had also received signed 
commitments from investors for 
the sale of unsecured subordinated 
notes and preferred stock. 


BY PATRICK COCKBURN IN MOSCOW 

THE HEAD of the Moscow Com- 
munist Party has resigned in the 
latest stage of the purge of senior 
state and party officials by Mr 
Mikhail Gorbachev, the Soviet lead- 
er. Mr Victor Grishin is also expect- 
ed formally to leave the party’s rul- 
ing Politburo, of which he has been 
a voting member for 14 years. 

Mr Gorbachev’s changes amount 
to one of the biggest shake-ups in 
the party’s Central Committee since 
Mr Nikita Khrushchev was leader 
20 years ago. 

When Mr Grishin leaves, only 
three of 11 members of the Politbu- 
ro, the Central Committee's highest 
level will belong to the old guard in 
the Kremlin who were appointed by 
President Leonid Brezhnev. Most 
have been on the Politburo for less 
than three years. 

Mr Grishin, 71, is being replaced 
as party leader in the Soviet capital 
by Mr Boris Yeltsin. 

Mr Yeltsin, aged 54, has risen 
rapidly since Mr Gorbachev came 
to power. His background was in 
heavy engineering at Sverdlovsk in 
the Ural mountains before he be- 
came bead of the Central Commit- 
tee's construction department in 


April this year. Three months later 
he was made one of 11 secretaries, 
the key executive positions on the 
328-strong Central Committee. 

Mr Grishin was a voting member 
of the Politburo since 1971, a candi- 
date member for 10 years before 
that and was party chief for Mos- 
cow since 1987. He was expected to 
lose his job under the new regime. 
This year he opposed Mr Gorba- 
chev’s election as leader, and more- 
. over the management of the Soviet 
' capital which is reported to have a 
population of 12m people, has been 
beavily criticised in the Soviet' 
press in recent months. 

The Moscow city party committee 
meeting at which the 71-year-oki 
Mr Grishin retired was attended by 
Mr Gorbachev himself, according to 
the Soviet news agency Tass. 

In the elections to the Communist 
Party Congress, which meets on 
February 25, many of the leaders 
who have run the Soviet Union for a 
quarter of a century are being re- 
tired. So far, 40 out of the 157 first 
secretaries who rule the Soviet 
Union have been changed, as have 
22 government ministers. That fig- 
ure is likely to grow, since elections 


are still to be held in 96 of the 157 
regions. 

Junior officials are also being re- 
tired or attacked. Mr Grishin's de- 
parture has been expected ever 
since Mr Vladislav Promyslov, the 
Mayor of Moscow and a dose aDy of 
Mr Grishin for 20 years, was heavi- 
ly criticised in the Soviet press, 
which has waged a veiled campaign 
against Mr Grishin. That included 
the accusation that the capital was 
meeting its target for housing con- 
struction by claiming blocks of Oats 
were finished a year before they 
Were ready for occupation. 

The retirement of Mr Grishin 
shows that Mr Gorbachev is now 
very confident in making radical 
changes to the Communist Party 
leadership. If Mr Yeltsin is promot- 
ed to the Politburo he will be the 
fifth member to be appointed by Mr 
Gorbachev. 

Those changes are generally wel- 
comed by Soviet people in public 
and in private. Mr Grishin was 
widely considered by Muscovites to 
be tiie Soviet equivalent of a Ta- 
manny Hall politician and news of 
his departure provoked few regrets 
in the capitaL Little is known about 
his successor. 


South African 
tribal fighting 
claims 53 lives 

Continued from Page 1 

movement led by Chief Mangosutu 
Gatsba Buthelezi. 

But the immediate cause of the 
latest Zuiu-Fondo clashes appears 
to be related more to resentment 
over encroachment into traditional 
Zulu areas in search of employment 
in the greater Durban region thaw 
to politics. 

Tension in the teeming squatter 
townships around Durban has been 
running high since mid-August 
when nearly 50 people died in fierce 
fighting between Zulus and Indians 
which also carried undertones of ri- 
valry between Inkatha and the 
UDF, which enjoys widespread sup- 
port amongst the Indian population 
of NataL 

The latest outbreak of tribal vio- 
lence closely followed the bomb at- 
tack on a crowded supermarket 
15km south of Durban on Tuesday 
in which five whites, including two 
children, were killed. Several of the 
44 injured are still in critical 
condition in hospitaL 
Continuing violence appears to be 
partially a consequence of the black 
consumer boycott of white shops 


Revamped Istanbul SE 
opens for business 


BY DAVID BAR CHARD IN ANKARA 


A REVAMPED Istanbul stock ex- 
change opened its doors yesterday 
for the first time since 1983 in what 
the government of Mr Turgut Ozal 
hopes will be the first step towards 
introducing Western-style capital 
markets to Turkey. 

The new bourse replaces a stock 
market set up in 1929 but which be- 
came systematically discredited in 
the 1980s after the collapse of un- 
authorised financiers and because 
of its inability to act as a source of 
funds for industry. 

The new exchange has 36 mem- 


Company shares will be traded 
on the exchange in the morning 
and in the afternoon dealing will be 
in government bonds and other 
public-sector issues such as the 
revenue-sharing certificates for the 
Bosporus Bridge and huge hydro- 
electric projects which the Govern- 
ment launched last year. 

The Government hopes the new 
exchange will grow steadily from a 
relatively modest beginning. It is 
not expected to dominate Turkish 
money markets for some time 
It is hoped, however, that it will 


bers, 25 of whom come from bank- quake possible the emergence of a 
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ing, nine from brokerage firms, and 
two commission agents. 

The new regulations permit 
members of the public to buy and 
sell stocks, bonds, state bonds and 
revenue-sharing certificates of 
state installations and enterprises 
through the 36 market members. 

The organisation of the exchange 
was planned by the Markets Board 
and its president Professor Ismail 
TQrk over the last two years and is 
modelled largely on North Ameri- 
can r ether than European 
exchanges. 


channel through which industry 
can tap savings without risking 
some of the financial scandals of re- 
cent years. In 1982 and 1983 a series 
of crashes of unlicensed bond 
houses robbed the Turkish econo- 
my and temporarily forced Mr Ozal 
then deputy prime Minister, out of 
office. 

The reopening of the bourse is 
seen as a vital first step in Mr 
Ozal's attempt to privatise large in- 
stallations and enterprises such as 
the Turkish airline, cement; fertilis- 
er and paper groups. 


Westland bid battle 


Continued from Page 1 

are described as “ragged and not 
cohesive" 

However, some Westland direc- 
tors are concerned by the threat im- 
plicit in the European proposal that 
Westland could be excluded from 
work on the NH90, the new Euro- 
pean collaborative naval and trans- 
port helicopter, and the new battle- 
field helicopter, also a European 
collaboration, planned for the 1990s. 

Lloyds Merchant Bank, is expect- 
ed to 'spell out this threat in a letter 
to Westland today. The letter, seen 
and approved by the British Minis- 
try of Defence, says that European 
governments have informed the 
MoD that they would wish to re* 


view Westland's participation in the 
joint collaborative programmes of 
the NH90 and the new battlefield 
helicopter. 

The threat of shutting out West- 
land has been made primarily by 
Aerospatiale of France. Aerospa- 
tiale has protested in the strongest 
terms to the MoD about Westland's 
proposed link-up with the Ameri- 
cans. 

Westland's shareholders have 
been asked to approve the Sikors- 
ky/Rat rescue plan at an extraordi- 
nary general meeting on January 
14. 

The recommended offer was 
fiercely criticised by Mr Horne 


France and 
UK differ 
on Channel 
contenders 

By Andrew Taylor hi London 

BRITAIN and France are working 
hard to resolve their differences 
over which of the groups bidding to 
build a fixed link across the Chan- 
nel should be regarded as the 
leading contenders. 

A report by British and French 
assessors, presented to the two gov- 
ernments - before Christmas, 
showed what offiaals^dascribed as 
“differences of emphasis" over the 
position of the main groups. 

A decision on which, if any, of the 
schemes will go ahead is to be an- 
nounced in Lille, in northern 
France on Janaary 20. 

_ An issue has been which of two 
rival road and rail schemes should 
be considered as the main challeng- 
er to Channel Tunnel Group, which 
is proposing to build a twin-bore 
rail tunnel only. 

The British Government is 
understood to prefer Channel 
Expressway’s twin road and rail 
tunnels as a better "road” option. 

The French, however, are under- j 
stood to support EuroBoute's com- 
bination of road bridges, artificial 
i nlands and tunnels. 

Ideally, the two governments, 
would prefer at this late stage to be 
considering a straightforward 
choice between one road and rail 
scheme and the rail-only crossing ; 
proposed by Channel Tunnel 
Group. 

The French Government how- 
ever, has found it difficult to sup- 
port Channel Expressway’s road 
and rail crossing, not least because 
of the lack of French involvement 
in the venture. 

Expressway, which is supported 
by Sea Containers, the Bermuda- 
based shipping group, had planned 
not to seek any French backers un- 
til it needed to raise equity for the 
project More recently, it has been 
trying to attract French support 
and two weeks ago announced that 
Scrag civil engineering group would 
lead-maoage the construction of the 
French half of the road and rail tun- 
nels if it gets approvaL 
Paris is suspicious of Ex- 
pressway, particularly as Sea Con- 
tainers, winch owns a cross-channel 
ferry subsidiary, has admitted it 
would prefer that no fixed link was 
built. 

British and French officials have 
been investigating the possibility of j 
seeking a "post concession" deposit | 
from the winning group to ensure 
that plans are pursued seriously. 

In Britain. Channel Expressway, 
a late entrant in the fixed-link race, 
has gained ground and is consid- ] 
ered by many to have overhauled 
Euro Route, which has lost favour 
because of its higher cost and more 
adventurous design. 

: At 1985 prices, Euro Route has es- J 
timated that its proposals would 
cost around £5bn (S7.13bn). Chan- [ 
nel Expressway, which has been 
criticised lty rival groups for being 
over-optimistic, has estimated that 
its plans would cost around £2J5bn. 

EuroRoute, however, is still hop- 
ing to persuade senior British min- 
isters to support-its scheme on the 
grounds that Expressway's road 
tunnel has not entirely solved venti- 
lation problems and will be unable 
to run at frill capacity. 

A fourth scheme involving a road 
bridge with 5-km spans, proposed 
by Eurobridge, is understood to 
have been effectively disqualified 
by the assessors. 


Christmas may be the season of 

goodwill and all that but Westland 
has been particularly -spoilt this 
year. It seems just a few weeks ago 
that Westland was heading - for. 
wherever helicopter companies go 
to die. It was sitting on a load of dud 
stock, was unable to borrow and 
was in potential default on two de- 
benture trust deeds. 

Westland is now the subject of at 
least one Cabinet quarrel and two 
rival offers to inject new equity. 
There is the prospect of an agree- 
able auction between them as to 
who is going to keep Westland's fac- 
tories busier for the remainder of 
the 1080s. As a stocking-filler, it 
now seems as if the Indian Govern- 
ment really does want to buy those 
21 W-30 aircraft at the UK taxpay- 
ers’ expense after alL 
Westland is rightly making no 
firm as sum ptions about the Indian 
order; after all a letter of intent 
was signed as long ago as July 1984 
for all the good it did. Moreover, 
even if the contract is signed, West- 
land can hope for little better than a 
straight inventory run-off as the 
business is unlikely to show, much : 
profit However, there will be a sub- 
stantial cash benefit and, at least 
some scope for a write-back of the 
£80m-odd provided against these 
aircraft leaving Westland's board 
with somewhat greater leeway in- 
considering the merits' of the two 
offers. 

Here, Westland's task bas been 
partially obscured by the political 
clouds swirling about it and com- 
prising such varied themes as Sikh 
extremism 'and the virtues of an At- 
1 anticist as opposed to a European 
approach to defence procurement 
The irony is that the proponents of 
the European approach, who have 
often seemed to ignore the fact that 
Westland was owned by somebody, 
are now ensuring that these very 
shareholders are getting .a good 
deal. The shareholders of Burnett & 
Hallamshire have had no such hide, 
but then open-cast mining evidently 
strikes no great chord in "Whitehall 
In effect Westland has been 
warned that if it accepts .the jam of 
Brack Hftwk fbdajTfh)m SikorSky- 
Fiat it. will mlsslhe more-nourish- 
ing fare -of European helicopter co- 
operation in the 1990s. For their 
part, the continental European 
manufacturers sometimes seem as 
keen to shot American helicopters 
out of western Europe as Soviet di- 
visions; but it is not for Sir John 
Cuckney to make recommendations 
on such an Important political is- 


to a position which could make a 
friendly offer hard to resist and 
which leaves plenty of other options 

°*p&Q and the vendors of the Nor- 

amco shares each have first right of 

refusal over the other's holding, 
leaving the way open for P&O to 
take full control of the 20.8 per cent 
stake in EuroFerries. Th ere is 
enough overlap between the opera- 
tions of P&O and EuroFerries for 
joint ventures to present then- 
selves, while there is always the 
possibility that P&O might trade its 
EuroFerries holding for interests in 
Stockley, Stock Conversion or both. 
The advantages to EuroFerries of 

sue. WestTanffs problem is an im- ^ P resent arrange ^ t „^L^ 
mediated qmte so conspicuous, Ttepi^erce 



of Sir Jeffrey and bis strategic 


Having treated the Europeans , ou j JTJTVhI 

rather^urlishly up to now, not ^ake may deter xnaraudarea^tte 
least in Saturday's document on the P&O connection should strengthen 

EuroFemes bargaining position in 


Sikorsky-Fiat offer, the Westland 

h R^Enterpri^Lasmo link-u* ev- 
European camp?If the Europeans eryone gives ithe impression of be- 
^p^re?more^^rone fee hanoy. But as m the case of 
lse of the work on offer and Sikors- 


ky sweetens its financial terms, 
then the board will have done its 
duly and a bit more. 


ing happy. 

RTZ itself, some are more happy, 
than others. 


P&O/Ferries 

P&O’s investment in European 
Ferries bears the unmistakable 
hallmark of Sir Jeffrey Sterling. 

Rather than launch a hostile offer, 
which has never been the. Sterling 
style, P&O has secured a position ol 
significant infhi<»n«» for a modest 
outlay. The cash $>$t of carrying 
the investment .anil be Hiagniewd in 
the revenue statement by the ac- 
counting equivalent -of Chinese 
boxeslP&XYs '50.01 holding in Nor- 
amco enables it to consolidate that 
investment, while the resulting 2(18 . 
per cent stakein EuroFerries can 
be accounted for on an eqnity basis. 

EuroFerries, meanwhile, equity ac- 
counts its own Interests in Stock 
Conversion , and Stockley, giving 
P&O the benefit of earnings from 
two companies in which itindirect- 
ly holds only a negligible stake. It is 
a Wonder to behold. "* 

Fox £3ftm. P&O has obtained a. . 

good ifeat more them k gold medal'-' Warrant; a profits forecast GEC. 


GEC/Plessey 

GEC has pitched its offer for 
Plessey on the finest of terms and 
this week’s offer document will 
scarcely persuade the City of Lon- 
don that the group is now playing 
Santa Claus, not Scrooge. But GEC 
has at least presented its case in 
the spirit of the season. The first 
dosing date has sensibly been ex- 
tended by a week, to take account 
of the Christinas holiday, and GEC 
has scrupulously avoided even the 
mildest criticism of Plesseys 
management 

If GEC is still hoping to cajole the 
Plessey board into acceptance at 
this price, it is likely to be disap- 
pointed: The Plessey share price is\ 
trading well above the offer and 
would probably rise, farther if the 
Office of Fair Trading decided not 
to refer the deal for a Monopolies 
and Mergers Commission investiga- 
tion- As matters stand. Plessey may 
that the present offer is 
not threatening enough even to . 


in accounting. The holding has been 
acquired at a substantial discount 
to the prevailing market price, 
while the board seat which has 
been offered to Sir Jeffrey will give 
him the opportunity to study the 
EuroFerries business at first hand. 
Above all P&O has steered itself in- 


meanwhile, will not have advanced 
its own case by. formally withdraw- 
ing a forecast of higher earnings 
per share in the current year, even 
if the withdrawal can be satisfactor- 
ily- explained by the difficulty of 
corroborating numbers for such a 
large group. 
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FT INTERNATIONAL BOND SERVICE Shortfall 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The f Or SltDC 
following are closing prices for December 24. 
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US. DOOM 
STRAIGHTS 
Arne* 1[Pa SC 
Ain ex Credit 10’. go 
AUam Rkmw 10'. DO 
AustiaiaCr.mii 95 
Australia Com n». m 
BP Capital in, 92 

Campbell Soup, ion 95 
Canada If, 90 
Canadian Pac iqi, 63 
Canadian Pac 12', 99 
GEPME 10 '« 91 
Chevron USA. IF. 89 
Citicorp 10 88 
Cmowp lOt. 95 
Coca Cola If. 91 
Denmarv Kingdom 11'. 89 
Denmark Kingdom 11 ■. go 
Denmark Kingdom If; 92 
E.D.F 10 95 
E EC. 9*. 90 
LEO lffl 90 
El B. 12 95 
Eli Lilly ID'. 92 
Export Dev Carp IQ 90 
Export Dev Carp 12 89 
Fed Oep Stores 10', 95 
Ford Motor Cred 10'? 9i 
Ford Motor C>ed IIS 90 
Fort Motor Oed 12 95 
Gen Elec Credit 10'r 00 
GMAC 10'. 89 
GMAC 10 1 . 92 
IADB 10V 95 
IBM Credit IDA. 2000 
Kellogg Company 10's 90 
Kellogg Company if. 82 
LTC B 12? ( 91 
Mqsui Trust W* SO 
Nippon Cred Bk 10s 95 
Pilhbury Co. 10>. 93 
Pru Realty secs 12 ■■ 95 
Ciantas Airways ice* 95 
Quebec Hydro if, 92 
Queensland Govi 10'. 95 
Ralston Purina if. 95 
Ralston Purina l?S 89 
Saskatchewan 10>. 92 
Saskatchewan IIS 89 
StatoU 1090 
SWales Trey if, 90 
Swed Exp Cred 10 92 
Swed Eip Cred I2i. B9XW 
Sweden Kingdom IDS 90 
Sweden Kingdom if? 89 
Sweden Kjngdom 111. 94 
Tenneoo Corp 10a. 95 
Texaco Capital 1065 
Ifntted.Teeh Fin 10s 95 
Victonan Rep US 92 
Wold Bank 10H 95 
World Bank 12'* 94 


id BM Oder 
101% 182% 
183% 104V. 
100% 101V. 
100% 109% 
109% 118% 
108% 105% 
184% 105% 
1D0% 109% 
105% 1BS% 
110% 118% 
183% 104% 
105% 105% 
182 1Q2% 

1801/5 181 
108% 108% 
1BG% 108% 
107% 108 
188% 109 
102% 182% 
101% 182 
107% 107% 
113% 114V. 
105% 105% 
103% 104% 
189% 190% 
181% 1B2% 
183% 104 
18S% 185% 
108% 109 
103% 183% 
183% 103% 
182% 183% 
105% 185% 
f 183% 104% 
104% 104% 
109% 186% 
113% 114 
1 186% 10S% 
114% 105% 
101% 102 
110 % 111 % 
185% 105% 
108% 189% 
183% 184 
109% 109% 
109% 118 


Change on 

Otter day week Yield 


B -OV. LSI 

0 -8% 068 

8 -8% 10.12 

8 -4% 8.42 

0 ■+«% EBB 

0 +8% 963 

8 +OV. 0.65 
0 +0% 8.74 

0 +B% 8.57 

0 -D% 10.99 

■ tO% 962 

0 -0% 1035 

8 -0% 138 

8 OV* 10.48 
B 0 9.75 

0 -*8% 8.8S 

0 B 964 

0 +0% 938 

8 40% 939 

e a 9.11 

0 4-9% 835 

0 4-8*3 934 

0 4-0% 939 

D -rO% 931 
0 -8% 8.99 

8 9 9.79 

0 -0% 9.52 

0 -3% 934 

0 -rl 1035 

0 -OV. 9.76 
• 0 8.94 

0 +0% 933 

0 +1% 931 

0 0 933 

■ -0% 144 

0 -0% ESI 
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0 8 9.70 

0 +0% 931 

0 +9% 930 

B -+0% 10.18 
0 40% 936 

0 0 0.93 

0 t8% 932 
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Barclays Aiw ITS 90A5 
Crwnanstaii I2 : > MAS 
Pep&EO Cap. Rea. 13 MAS 
Swed EipoflCrtdUSaAS 
Atnex KJf 60 CS 
Canadian Pac 10s 90 CS 
CIBC ig>j 90 CS 
Genstar Fin If. 95 CS 
Montreal If, 95 CS 
Sears Acc Co lift (CCS 
Wmruwq City 10=, BOCS 
Chrysler F«1 Corp 17 90NS 
KO.P IS'. 9) MS 
KrediMbai* Lux 17B8KS 
Bayer Uerems 8S 88ECU 
Chrysler Fm Corp 9 92ECU 
Xeroi Canada S', 90 ECU 
Honda Uaorwwjr, 90FL 
Honda Most XW 3'a BQFL 
Thwwn 7*. So Fl 
W ernldnave ?v 90 FL 
Wessanen 6S 90 FL 
Mobil Corp If, 90 FF 
Amev 11 S3 

Australia Comm 11 92 C 
E IB IV* 83 £ 

GMAC UK Fm 10V 90 C 
important mas if. 95c 
Imp Chen InQs 10*. 92 C 
Mcdorulds 10', 90 E 
UiBubmn Fin KK 11 90 C 
NSW Treasvy IDS 92 E 
Prnmbanken 1 f > 33 E 
Rank Xerox 1192 E 
Royal tad iCs, 92 E 
Tncertroi XW n 92 C 
Tsthous* Forte if * «E 
World Bank if. ME 
COE &'t 95 LF 
Nat Lux Alien 10V 92 LF 

FLOATWG RATE 
NOTES 

Abbey National 5 20000 
BankAmencs OfS 5'. 96 
Bankers Trust 52000 
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M 17 0 0 1338 

182% 183% 8 .0% 1139 

90% 97% 8 -0% 1432 
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t 180% 100% -8% fl 1038 
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183% ID4 -0% -8% 934 

1 92 94 B -0% 1139 
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183% 104% • -3% 631 
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1B8% 101% 0 -»BV« B 38 

t 102% 182% 0 8 16.40 

07% 98 8 0 1138 
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lf% 08% 8 -0% 1137 
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08% 98% 8 -0% 11.41 

■5% 95% 0 -0% 11.49 

99% 180% 0 -8% 1134 
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•5% 08% 0 -0% 1132 

13% 93% 40% -0% 1238 
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t 88% 99% 0 -2 932 
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EIB 7<. 94 
Esctxn 8 92 
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Finland Republic 7 92 
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Quebec Hydro 7% 95 
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World Bank 7 95 
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Council 01 Europe 6 92 
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Samoa Finance LM 6 94 
Tokyo Bee Pwr 5', 80 
Tokyo Metropolis 5’« 91 
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YEN STHM68fl3 
CaKseNalTeie 8*4 62 
Gtfc/r Tr ft Rubber 7'* B 
Mon Bk Denmark 792 
New Brunswick 7*i 95 
Swed Exp Cred Zero 90 
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117% 106% 

0 

46% 

L97 

CreWI Lyonnais 5'* 96 

OS 

100% 100% 

11/4 

0% 

E44 

118% 111% 

0 

40% 

EM 

Crate Lyonnais 5 00 

0 

100% 108% 

10/1 

7.04 

7.02 

102% 102% 

0 

-0% 

10J0 

EEC 5 90 

0 

90% 99% 

8/1 

734 

730 

r 84 04% 

0 

-0% 

1232 

ENEL 500 

OS 

100 100% 

1/3 

0% 

136 

t03% 104 

0 

0 

LM 

Ireland 5', 97 

0 

00% 100% 

28/2 

L44 

EM 

108% 101% 

0 

40% 

ESI 

Lloyds Bank Perp 

O'. 

100% 100% 

I/O 

0% 

838 

104% 106% 

0 

41% 

E2B 

Man -Hanover 5 97 

0 

09% 09% 

22/2 

EI0 

L25 

117% 118% 

a 

48% 

E70 

Mdand Bank Perp 5 

O'. 

100% 100% 19/12 

0% 

EI0 

MtayflHMNk 

40% 


NaiWestPen>A5'. S 

OS 

190 100% 

9/1 

0% 

03* 





Nat West Perp B S', S 

0'i 

190% 100% 

10/2 

0% 

030 

Change on 


Royal Bk Scodand 5 ferp 

O'. 

M% 100% 

11/6 

834 

034 

EM OOer day i 

Mflfc 

Md 

Roy Bk ScoiSu 2005 £ 

0 

89% 99% 

4/2 

11% 

1134 

1*166% 106% 

-0% 

-0% 

7.12 

Sooae Generate 5s 97 

0 

100% 100% 

10/3 

0% 

839 

f-104% 106 

-8% 

-0% 

EM 

United Kingdom 5 92 

0 

100 180% 

7/7 

EM 

035 

f*101% Ifl1% 

-8% 

-8% 

7.80 

Woolanch 5 ES E 

O'. 

99% 100% 

10/2 1130 

1130 


t-182 182% -8% -8% 733 

t* 108% 186% -0% -0% 7-04 
ft §•% 95% -8% 40% 632 
t*-182% 103% 0 40% E75 

t" 94 14% -0% 40% 933 

f*<100 100% 0 4fl% 734 

1-103% 1B4 -% -0% 7.11 

1-101 101% -0% I E74 

1-104 104% -0% S 635 
flfl3%IMM -8% 8 731 

1*104 104% -0% -0% SJ7 

1*181% 162 -0% -3 -11.10 

t- 11% 01% -0% -0% 630 
t* 104% 185% -0% -1% 131 
f 88 80% -0% -0% 035 

1*102% 103 40% 0 E72 

f 103% 103% fl 40% 731 
*•101 101% 0 40% 7.88 

1*185 105% -0% -0% 631 

t* 90% 91% -0% -0% 935 
t*1B1%18Z% 49% 40% E72 

on day -0% Ok weak -0% 

Change on 

i Bid Otter day week YMd 
f 101% 111% 40% 40% 5.18 

1 105 195% 0 48% 535 

1 102% 103 0 -0% 533 

t-100% 100% 48% 40% 535 
1 103% 104 -8% -8% 435 

1 102% 102% 48% 40% 53Z 
t 188 100% 41% 42 332 

t 90% B8% 40% 40% 5.72 

t 100% 101 0 -0% 532 

t 103 103% -0% 40% 536 

t 108% 101 40% -0% 534 

t 100 108% -0% -0% 536 

t 101% 101% +0% 40% 931 
1*H2 % 182% 0 48% *30 

t 182 102% 40% 40% 537 

t 100% 180% 0 0 530 

1 101% 191% -0% +0% 532 
t IB* 104% 40% 41% 438 

t 106 185% 40% 42 533 


‘ — g- r * — r cu day D on week 0 


Cn*. Cn*. . On. 

date price BM Otar day Pram 

434 1053 127 120 +0% 731 

12352337 t 117 118 0 2577 

1/84 7032 200% 202% 42% 0339 

B/8S 676 92% 83% 40% 1.74 

£84 1320 104% 105% 41% 1334 

MS 600 107 180% -0% 11.16 

7(84 1102 192% 153% +1% -035 

8/85 1718 100% 101% 40% -Ml 

a/85 422 101% 102% -% -035 

7/84 2308 122% 123% 4l% 19.12 

1/85 1285 124% 126% 43% 64.16 

5/85 023 105% 169% -8% -E42 

10/84 80S 102 103 0 -037 

6/84 612 188% 161% -0% -037 

8/8 S 2142 97 98% 40% 335 

5/84 533 137% 138% -0% 239 

3/85 10781*100 IBB -2% -233 
10/B4 7083 t 101 103 -1 E17 


12/84 772 09% 188% -0% 1JS 

4/85 1734 01% 01% +1% 1.11 

3/84 1052 t 101 101% -D% 21.77 

3/84 801 t 115 119 -2 1237 

12/53 529 t 107% 189 40% 1734 


oaiMy 40% earn* *3% 

Change on 

I »d Otar day weak VMM 
98 08% 0 -0% E57 

111% 102% 0 0 638 

100% 101% -0% -0% 832 
103 1B3% 0 40% 635 

73 73% DOE* 


CONYERTOLE 

BONDS 

Ajlnamoft>390 
Comcast 7 2000 
Fanuc 3*. 98 
Fuji Hvy Inds 3 2000 
Fujitsu 3 99 

Kianagal Gum( 3V 2000 
Marul3', 60 
Mnsuberu Bank?* 00 
MkSUtwlHEteCZrg 00 
Nkrau3*,2000 
Nippon Elec ?« 2000 
Nippon Oil Go 3 2000 
(KiBechrd3>, 90 
SeUsuiHouse399 
Suimumo Bank 21. 2000 
Sumtorao Corp ?, 99 
Taiyo Widen 3*. 2000 
Takoda RHmn 3>> 2000 
Tokyo Sanyo Elec 3*» 99 
Toshiba Ceramics 3 2000 
Nippon 04 Co 2*i 92 SF 
Nippon Shmpsn Co 2 92 SF 
Ascs 5 92 DM 
Renown 3'a 90 W 
Sum Ready 6', 92 DM 


* Ha tafanutinn Ui n ta WtaMm tafs price, 
t Oafy one nartet aukw supplied a prica. 

ShaUM Bands: The yWd is mtaatptan ef the mM-prica: Wa amMil inad is 
in nMian ot conaacy tota rapt lor Tea lands wham n a M ktaens. 
Change an week — Chang* aaa mica a awk emSar. 

Heatag Rat. Haws OmawcxH In tatan unto aflawaw tofiaari. Pah 
ana tawa Is iwiiiaaaL E tala - Du next eaupan beemaaa efraefiM. Spread 

- Margh atxne sh-monib ofknd rata fit three noth: 5 above man im} 
lor ILS.dKn.Cqa.- men pa4am.CS. yH - c»ta« yiafcL 

GowntUe haadti Damwinatad in dalan wires ottsnatsa uaficaML Qw- day 

- Change cn day. Cm. dare- Brn taw lor convatsion into shams. Chv. pica 

- Henmat snearri M bond pm star* srpmsad in rnncfd share Mao - 
nankin nde Hxad M issue. Fton - tarr w Mi g a praalua el the current sltac- 
M pries of aegniring shares vis da bnad ner At nan tnent price e> the 


©The HaaocM Ttoas ME. 198E Uso w taa ta a ia wtata wMpanfawy fc" 1 
■at r~ '- i— d wMm Hrinsa man a t Data sagplsd by DATASTRUM km- 


675 1*103% 194% 
338 1*148 449 


Aeon* pdas cfaogot m tay 0 aa wok 0 


cmcoRPO 

us. $500,000,000 M ^ 
Subordinated Floating Rate Notes 
Due October 25, 2005 

Notice is hereby given that the rate of Interest has been fixed at 
8.475% and that the interest payable on the relevant Interest Payment 
Date January 27, 1986 against Coupon No. 3 in resped of US$10,000 
nominal af the Notes wifi be US$72.96 . .. _ 

December 27, 1985, London HITtRA Aff O 

By: Citibank; MA. (CSSI Dept), Agent Bank Uf/o/imw 



CmCORPG 

U.S. $350,000,000 

Subordinated Floating Rate Notes 
Due November 27, 2035 

CITIBANK 


The Republic of Italy 

US $300,000,000 

Floating Rate Notes due 1997 

In accordance with the provisions of the Notes, notice is 
hereby given that the Interest Amounts payabie on the 
next Interest Payment Date 27th January, 1986 will 
be US$ 2.010.75 for each US$ 10,000 Note and 
US$ 10.836.82 for each USS 250.000 Note. 

Agent Bank 

Bank of America International Limited 

24th December, 1985. 
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The Ministry of Finance of 
The Kingdom of Thailand 

LLS.S 85 , 000,000 

Floating Rate Capital Notes due 2000 
In accordance with the provisions of the Notes, notice is 
hereby given that the Rale of Interest for the second three 
months of the Interest Period ending on 27th March 
2966 has ben fixed at 84% per annum. The interest 
accruing for such thre-month period will be U.S.$99.69 
in respect of the U.s. $5,000 denomination and U.S.S4.984.37 
In respect of the U-S.S2 50,000 denomination nnd will be 
payable, together with the interest for the second three 
months Of the said Interest Period on 27th March 1966, 
against surrender of Coupon No. 4- 

27th December 1985 
Manufacturers Hanover Limited 
Reference Agent 
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Citibank considers purchase 
of Japanese banking group 


CITIBANK of the US is considering Acquisitions by foreign tforepa- 
the purchase of a Japanese bank to nies in Japan are extremely rare al- 


Heiws Sogo is under supervision 
by the Ministry of Finance because 


By David Dodwell In Hong Kong 

HONG KONG investors have given 
a categorical cold shoulder to the 
public share offer by Sixne Darby 
Hong Kong, a subsidiary of the 
Malaysian group Sime Darby 
Berhad. 

Sime Darby announced during 
the Christinas break that applica- 
tions had been received for a mere 
37 per cent of its HKS193m (524.7m) 
offering in the car and commercial 
vehicles distributor. The response 
is the worst recorded in Hong Kong 
for over four years. It was intended 
to float 25 per cent of the company's 
shares, providing it with a listing on 
the Hong Kong stock markets for 
the first time since it was privatised 
in 1979. 

Sime Darby Hong Kong employs 
about 1,800 people in Hong Kong, 
Macao and China. Since the flota- 
tion it has become a 75 per cent sub- 
sidiary of Sime Darby Far East, 
which is in turn a wholly owned 
subsidiary of Sime Darby Berhad of 
Malaysia. 

Analysts in Hong Kong were tak- 
en aback by the size of the shortfall 
However, most said that N. M. 
Rothschild, Sime Darby's financial 
adviser and underwriter for the is- 
sue. had been finding difficulties 
galvanising interest These suspi- 
cions deepened as the company de- 
layed announcing the outcome. The 
deadline for subscriptions passed a 
week ago, and results would nor- 
mally have been known over the 
weekend. 

Sime Darby and N. M. Rothschild 
did not offer reasons for the weak 
demand. Some analysts said the 
timing was poor ahead of the 
Christinas break and coinciding 
with a politically sensitive visit to 
the territory by Ji Pengfei, China's 
State Councillor and the most se- 
nior official ever to visit the British 
colony. 

The offer price - HKS1 j 85 for 
117m shares with a par value of 50 
cents - was not thought to be 
pitched too high but was dearly not 
attractive enough. When trading in 
the shares begins on January 7 they 
are almost certain to be traded at a 
discount to the offer price. 

It is thought that prospective in- 
vestors took a sceptical view of the 
company's earnings forecasts and 
of the motives for Sime Darby Ber- 
had in floating at this tune. In a 
company with about 70 per cent of 
its earnings derived from vehicle 
sales - mainly franchises for BMW 
and Mitsubishi - analysts felt that 
1985 bad been an exceptional year, 
with an early surge of sales into 
China. 

Sales to China have since 
slumped, malting forecasts for 1986 
: particularly difficult The group has 
forecast earnings in the current fi- 
nancial year of not less than 
HK584m, which will account for 
about 27 per cent of the parent 
group’s net earnings. 

As a result of this uncertainty, it 
seems some felt the offer was op- “ 
pm tn rust ic. The company has given 
no clear reasons why the flotation 
was thought necessary just six 
years after it was privatised 


broaden its retail bulking base in though there is no law to prevent of its high proportion of doubtful 
Japan, writes Carla Rapoport in To- such transactions taking place. loans. As a resuli, j b;d for thf bank 
by**. Citibank has six branches in Ja- from a leading international bank 

The bank yesterday confirmed pan but ultimately hopes to have 50 might well be welcomed 
that it was looking for a suitable branches through its planned acqui- fit Three L'S banks have decided 
candidate among the small and sition. Citibank would not confirm agoinst participating in the new 
medium-sized banks. the amount it that was willing to Japanese bond futures market. Ac- 

Heiwa Sogo Bank, a troubled spend, although according to Japa- cording to the Tokyo Stock Ex- 
Tokyo-based mutual savings and nese newspaper reports the US change the three ore Citibank. 
loan institution, is understood to be bank is willing to spend as much as Chase Manhattan and Bank of 
a prime candidate. YlDObn (5493m) on its purchase. America. 

Revised offer for Canadian bank 


NATIONAL BANK of Canada has 
revised the terms of its takeover of- 
fer for Mercantile Bank of Canada, 
writes Robert Gibbens in Montreal- 

Earlier one common share and 


one preferred share of National was about C37 JO (USS5.I5) a Mercantile 
offered in exchange for every four share. 

common shares of Mercantile. Now The change is believed to have 
12 common shares of National will been made because of further 
be offered for every Mercantile writedowns in Mercantile's lean 
common, imti«iting a value of portfolio. 


Group W cable 
TV is sold 
I for $1.6bn 

WESTINGHOUSE. the US electri- 
cal group, is to sell its Group W 
cable television operations in a 
Sl.Gfcn deal which will have a final 
value to the group of around Si 3 bn 
| after Liking various tax benefits 
I into account, writes Terry Dod- 
sworth in New York. 

The assets are being acquired, af- 
ter lengthy negotiations with a 
number of potential purchasers, by 
a group comprising American Tele- 
vision and Communications. Com- 
cast, Tele-Communications, Daniels 
and Associates and Century 1 South- 
west Communications. All of these 
companies are involved m the cable 
television business, and are expect- 
ed to split up the IVestinghouse pro- 
perties to fit with their own activi- 
ties. 

Wcstingbouse said that the trans- 
action values each of its cable sub- 
scribers ul SI ,050. 


U.S. $150,000,000 

Chemical New York N.V. 

Guaranteed Floating Rate 
Subordinated Notes Due 1994 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

Chemical New York Corporation 

In accordance with the provisions of the Notes, notice is 
hereby given that for (he (hnx* month Interest Period from 
27ih December. MBS It* 27th March. IWh the Notes 
will carry an Interest Rale of Bl f / per annum. The 
interest amount payable on the relevant Interest Payment 
Date which will be 27ih March. 1VKI* is U.S. $206.25 
for each Note of U.S. $10,000. 


Credit Suisse First Boston Limited 
Agent Bunk 


U.S. $75,000,000 



Girozentrale urn) Bank 
der osterreichiscben Spark assen 
Aktiengesellscfaaft 

f Incorporate! in the Republic of Austria with limited liability) 

Floating Rate Subordinated Notes Due 1991 

In accordance with the provisions of ihe Notes, notice is 
hereby given lhai for the ihree month Interest Period from 
27ih December. IVK5 to 27th March. IWh ihe Notes will 
cany an Interest Rule of Rjlfi per annum. The interest 
amount pavahlc on the relevant Interest Payment Date 
which will' he 27ih March, IW6 is U.S. S2W.7S lor 
each Note of LI. S. $1,1 MO. 

Credit Suisse First Boston Limited 
Agent Bank 


African Development Bank 

US$100,000,000 

Subordinated Floating Rate Notes 1996 


in accordance with the terms and conditions of the Notes, 
notice is hereby given, that for the interest period 
December 27, 1 985 to June 27, 1986 the Notes will carry an 
interest rate of 8yi8 percent per annum for 182 days. The 
amount payabie per USS1 0,000 nominal amount will be 
USS413.92. 


27 December 1985 

THE CHASE MANHATTAN BANK, NA. 
LONOON. AGENT BANK 


Banco Nacional do 
Desenvolvimento 
Economico 

U.S. $50,000,000 
Floating Rate Notes 1989 

Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 
for the three months from 
27th December. 1985 lo 27th March. 1986 
the Notes will carry an interest rate of BVtt° n per annum. 
On27th March, 1986 interest of U-S-S20. 78 will be 
due per U.S51.000 Note and U-S.S207.8l due 
per U.S.&10.000 Note for Coupon No. 27. 

EBC Amro Bank Limited 
(Agent Sank) 

27th December, 1985 



U.S. $50,000,000 

The Fuji Bank, Limited 

London Branch 


Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 
29th January 1937 


Notice K hereby given that in accordance with clause .1 nf the 
Certificates, the 'issuer will exercise the Call Option and 
redeem all the < hi islanding Cer III wales at their principal 
amount on 2Mlh January". l*8Sf» when interest un the 
Certificates will cease to accrue. 

Repayment of principal together with accrued interest will he 
made' upon presentation of the Certificates ut the ottk.es ot the 
Issuer on 2’*th January. NSf*. 

Credit Suisse First Boston limited 
Agent B.utk 


U.S. $75,000,000 

Comerica Incorporated 

(fntttrpttntiril in IMunutvl 

Floating Rate Subordinated 
Capital Notes Due 1997 


In accordance with the provisions u| the Notes, notice is 
hereby given that for the three month Interest Period from 
27th December. I*w*5 to 27ih March . ItiSn. ihe Notes will 
carry an Interest Rate ot s,;. r r per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 27ih March. 1*180 is 1>.S. $1.02.1 .44 for each 
Note of U.S.SSO.ono. 

Credit Suisse First Boston Limited 
Agent Bank 


U.S. $250,000,000 

Credit Lyonnais 

Floating Rate Notes Due 1999 

In accordance with the provisions «il the Note’s, notice is 
herchv given that lor the six month Interest Period liom 
27th December. l , *SSt»»27ih June. Iisnihe Notes will carry 
an Interest Rule ol S,; r ; per annum The interest amount 
pavahlc on the relevant Interest P.ivmcnt Date whi«.h 
wifi be 27ih June. l9Si» is I'.S. S4I.1 *>2 tor eavh Note 
ot U.S. SIIUMk 

Credit Suisse First Boston Limited 
Kctcrciivc Agent 


U.S. $200,000,000 

Bankers Trust Overseas Finance N.V. 

in - !.* *w.il» iljii.t- Au* ill* - 

Guaranteed Floating Rate 
Subordinated Notes Due 1994 
For the three months 
27 December, 1985 to 27 March, 1986 
the Notes will carry an interest rate of 81'4 per cent, 
per annum and interest payabie on the relevant 
interest payment date 27 March, 1986 against 
Coupon No. 14 wilt be U.S.S20-63 per U.S. $1,000 
Note and U.S.S206-25 per U.S. 510,000 Note. 

By Morgan Guaranty Trust Company of New York, London 

Agent Bank 







UK COMPANY NEWS 


Electronic Data drops its 
proposed offer for Logica 


BY DAVID GOODHART 


Electronic Data Systems Cor* mat! on business and continuing “Intellectual property" of the 

potation has decided not to go It as a viable entity.” In addl- leading personnel. In October 

ahead with its proposed acquis I- tlon EDS suggested merging last year, EDS was acquired by 

tion of Logics, the troubled UK Logica’s software development General Motors and has sub* - . 

computer software business, and consultancy business in sequent]? finnourcefl its intention J®* goouwm ot i pe * 

after Logica's management told Europe and EDS's systems inte* of implementing a European Tour operation mnn 

EDS at a meeting last Friday grad on and network management wide network of computing and Laieflonian. 

that it could not recommend expertise. communications facilities fop its Details « me naym 


of the 

October 
tired by 
as sub* 


Rank 
confirms 
Blue Sky 
purchase 

By Devld Goodhart 


THE Bank Organisation has con- 
fired that it Is buying the name 


Grainger Trust in 
£4.5m agreed bid 

Grainger Trust, the publicly joint venture basis with Reddtt 
quoted property, trading amt in-. & CoZnum pension fund and also 
vestment group, is paying £L5m the Newton Aycliffe town centre, 
to acquire tiie Owners of held jointly with Middlraborough 
Middles bo rough Estate, a private Estate. - \ 


Financial Times Friday December 27 198 ^- 

UK ECONOMIC INDI CATO R 

retail sales volume (USf"S2rtSS& TSwff Iwrera) and 
registered ' unemployment TSJStwL 

unfiHedvaraiKdes(W06). -fl**"™* ^SKSjTbw. 

v “* 

tthmi. IKLt 1SL3 10B Hi? tW» . 


Caledonian. 


EDS at a meeting last Friday grad on and network management wide network of computing and 

that it could not recommend expertise. communications facilities for its , _ _ . . 

the bid. r ■ .. . u ., clients. not been revealed but it .wi 

—JSp 10 *. ^ ® Friday that Logica in November published the form of royalties has 
One of the mam conditions EDS’s plans “were not In the B ntUiified set of accounts the number of passengers C 

of the EDS bid was that it should interests of shareholders" and nnfl ^Lui ma y need to and will begin on Noven 
be fully supported by the the company could not therefore structure. K next year. 

Logica management, but fils- meet the central precondition afto^d It intended its 3x1 ^ Caledonian will 

agreement arose over EDS's of agreement Logica’s share auto m«tino offshoots, ate the current Blue Sky ' 


property company based in the 
northeast of England. 

ie Sky The agreed . bid has been 
British accepted by directors of Middles- 
borough Estate, who between 


Grainger also owns a trading, 
portfolio of residential -pro- 
perties rafoed In September af 
£28.6m. A high proportion of 
tiie portfolio is in tiie south and 
south-east The directors say 


1985 - • 1 «a« imo AiSB U&B- 

Lstqtr,. MW MM JJJ , 11W Jg-J jyK 16L7 

2nd qtr. '• • MW ' MW ■ s f§ im* SJ79 MU ■ 

3rd qtr. 107A . MU.. « UJJ Jgf 3^47 . IMA 

Mai& m. MM }£_ “ 'WM ltt* 

Apru i«s3 im iff- JJH {S® S77 ' iM.7 

•a - i . ■ Sfc f . S S -SB- ss 

** 88 : IS* : I g£ 1% -gg -SS 

85* 3 83 ^ 1% 


Vuoe ■■ f . 10*3? -JW4J 
only ' ; ' 1«23 

August 1473 lOW 
■September WJL ' 10*3 . 
October 1083 1043 

November. . • 


Details of the payment have them represent 433 per cent , of thit shareholders will benefit 
it been revealed but it will take the company s_issQed equity and 0 wdershin by Grainger of 

e form of royalties based on who, with financial advisers the wholeoftbe Newton AycMe 
e number of passengers carried County Banfc are recommending investment and trading property 
d will begin on November 1 other shareholders to accept wSm - - 

Grainger is_ Bering 200 ordinary . -Estate owns 


two office automation offshoots. 


ptoas for revitalising the wan- j^rejdosed 8p down at I29p ^ Qgjc^automation side was j programme and^ all holiday com- 


British Caledonian will oper- shares for 100 ordinary shares in 
ate the current Blue Sky winter Middlesbo rough. 


• MiddlesbonJugh -Estate owns 
sa * re8m a mixed poftfX of residential, 
Iddlemorough. commercial and agricultural pro- 

Grainger’s principal property , perties and of 

sets are also mainly located in about £3.7m. . If -tiie offer 
e north-east and the group becomes unconditional, - Sir 


P® 05 " - 011 Tuesday. largely responsible for the loss 

Last week EDS said it pro- EDS is highly unlikely to of £2 34m on turnover of £803m 

posed “a number of alternative attempt a hostile bid as the compared wi"" 

approaches to recapitalising value of software companies is on turnover 


initxnents will be fulfilled BOt 
earlier in December Sir Adam “5®*® 


OUTPUT— By market aectorj consum w 
. intermediate goods (materials and fuels). engnee^?Mtt«j 
• metal manufacture, textiles, leather and dflW-PWr^ 

■■'•^asEffw^asrs*'. new 

. .- goods, goods ' goods output mnfg. etc. starts* 

4tiSrtfc‘ MU *83 ‘ 1063 1003 10*® 943 *** 


approaches to 

Logica’s flagging 


NatWest 
offshoot 
up by 36% 


auto- significantly 


highly unlikely to w on .uhhoth m xouom “ .EETETl r*h. Zm the north-east and the group becomes unconditionaI, - Slr 

hoaiJe bid as the com partdwtt 1 a ^fitof «36m owSfr owns » Investment poSbSS . Richard Pease and Hr Richard 

ftware companies is on turnover of £693m in the said it mtena^aw cease 0 p^ac rained in September 1985 ar Rimington, both directors of 

based upon the previous year. S ShStoi bSS“o!^e afiK. Thr^SSSS SSSrooS EstSSlSl join 

ffie^SrbWindSS. properties held on an equal the Graingerboard. 


price war in the industry. 

BCal said the X74 staff at Blue 

Wheway reduces losses Safeway lifts urofits 12% 

Restructuring and reorganlsa- financial year, and its after and redundancy terms were . kJC*A.V^ vv 


Restructuring and reorganlsa- financial year, and its after 
tion have helped to reduce pre- effects, and the major changes 
tax losses at Wheway, Binning- in the composition of the group, 
ham-based cbainmaker, engineer This makes it difficult to give 


A series of developments over and forger, from £903.000 to meaningful comparisons, he says, going concern and came close to 


the past year have helped £332,000 for the year to Septem- Looking ahead, Mr Jeynes says 
Centre-file, the computer services ber 23 19S5. And a profit for the that now tiie loss makers have 


arm of the National Westminster current year is expected. 


Bank, boost profits by 36 per 


year ended September 30 1985. £458,000 by tiie year end, and pr ? flt jEL™ ftwv 

Revenue rose by 23 per cent to further reduced to £332.000 by 

1353m. the addition of the profits of Qei ^in^ease Jbcgnusa acurt 


been eliminated by disposal or 
reorganisation the directors 


b6 Tbe atafixufcompany had hoped THE EXPANSION of the Safeway ahead of -target, the company 
to sell loss-making Blue Sky as a Food Stores supermarket chain says, and ft expects annual turn- 
going concern and came close to continued in the year- to Septem- over to be-xIose-tOjflbs-for the 
a deal with the Horizon group her 30 1985 and sales rose 20 per first time. Four of the 12 stores 
under which ft would also have cent from £704. 6m to £844. lm. planned for this year have 
sold Blue Sky’s sister company. Pre-tax profit rose 12 per cent already opened. The company 
Arrowsmith. from £27 Jm to £3L2m. expects to have more than 150 

Rank Travel already owns 


1st qtr. 

2nd qtr. 

3rd qtr, • 
March •••.-• 
April 
.May 
Jane ■ 

July . 

August ; - 
September:- 
Octaber f 


ItlW,VW UJ Uic SUU| U1U ~ 

funher reduced to £332.000 by tfc “ 


re-tax profit rose 12 per . cent already opened. The- company 
mm £273x0 to £SL2m. expects .to have more than 160 

SSTStbf tiie 


Mr John Wallace, managing Arthur Edge & Co, acquired on 
director, says that Business Fart- September 27 1985, and included 


ner, a general purpose computer f 0r the whole year on a merger 
system for smaller businesses accounting basis, 
which was launched last January, fro _ 

had sales worth £580.000 by the ^ |i S 87m WhS 

end of September, while Laser- ^ 

mail, a direct marketing service jj/fij* 


as®: A of c ? e «c!^s on ss iSraaawjss 


to land 


expansion plans. 


Hr' Sprctt, chair 
managing director. 


the product design, distribution 
service and mamifaf-tiirrwg busi- 
nesses. 

The pre-tax result was struck 
after lower interest charges of 


trading profits of after lower interest charges of 

usine hich-soeed laser 'printers. * ia ->t ww against losses of £485,000 (£518,000), and redun- 

“ elelopid^ESlrlSd brought flMJMO. CortmvlnB dancy coats last time of £194,000. 

In £1 7m revenue ’’ accounted for £250,000 (£234,000), Tax was £3,000 (credit £2,000). 

Cnitrefffe? software house and discondnued activrties for leaving net losses of £335,000 

also showed growth, Mr Wallace Iosses of fl0S,0Q0 (£317,000). (£901,000) for losses per lOp 

says, with revenue doubling to Mr E. R. Jeynes, the chairman, share of 0.84p (237p). 

£48m, while Centre-file (North- says the main features affecting There were extraordinary costs 


w > *y znanamnir director. warned 

&oda in gT jg^roWTS g»*jrsBESSS« 

£1 Om sale tobU to 13L right conditions for companies 

„ , „ . . In the first quarter of the to expand In and so create Sobs 

Croda International, the c hem l- present year, sales are- and satisfy demand. 


losses of £4S5,ooo (£518,000), and redan- Premier Oils, an edible oil seed 
g activities dancy costs last time of £194,000. crushing and refining subsidiary, 
I (£234,000), Tax was £3,000 (credit £2,000), to Cargill, the US agri-businesses 
tivities for leaving net losses of £335,000 company, for about £10m. 

17,000). (£901,000) for losses per lOp The sale price largely equates 

e chairman, share of 0.84p (237p). to the book value of the 

es affecting There were extraordinary costs business. 


Rexmore up to £0.3tni 


Rexmore, the febrlcs supplier, 
has increased taxable profits 
from £270.000 to £314,000 for 


Group operating profits were 
higher at £012,000, against 


era) the Manchester-based sub- the trading results were the relating to sale, reductions and Croda said the subsidiary had from £270,000 to £314,000 for £444,000, but associate contribu- 
sidiary. saw profits above £500,000 miners’ strike covering the first closures of businesses of £586,000 made a negligible contribution the six months to September 28 .. tions^we re virtually halved from 


for the first time. 


five and a half months of the (£35,000). 


COMPANY NEWS IN BRIEF 


to group profits for the past two 


The proceeds would be l £l3.75m to £13.98m. 


T ur nov er was up from £122,000 to £66,000 arid Interest 


used initially to reduce borrow- 
ings. 


The interim dividend is lower £326,000 


charges were up £66,000 to 


ings. , . . at 0.4p (0.68p) reflecting Losses ffom K. Cawley A Co 

Croda is to retain its speciality Rexmore’ s decision to make an were excluded from the interim 

edible oil business, mainly adjustment to reflect the normal results. The directors have 

ranted on by its bakery services percentage of the . anticipated decided that ft will be sold and 

division. f ull year payment. ' negotiatoiris are well- advanced. 


FORAUNSTER, manufacturer of profit before interest and tax granted Jaotarone gold prospect- tarried c 

outerwear clothing, reports rose from £167,000 to £240,000. tag licence. The company does division, 

slightly higer taxable profits of Interest payable was slightly not pay interim dividends. 

£623,000. against £611,000, for lower at £119.000 against Rota 

the six month to end-0 ctober £132.000. Tax was up from BRUNNER Investment Trust r™ 


negotiatoiris are well- advanced. 


£623,000. against £611,000, for lower at £119.000 against w Bnfanrmf 

the six month to end-0 ctober £132.000. Tax was up from BRUNNER Investment Trust ^3,. * ho „ AS - 

1985. Turnover was £7.45m £10,000 to £21,000 and stated had a net asset value of 104.4p Qntollffp SnPnlmniUl KfaPlr 111 fllsick' 

(£7. 38m). Earnings per share earnings per share improved on November 30 1985. after printing ^ equipment ^manu*^ . C9UIUIUC ^JRSIAIllilU IMtA-JU 

were S.ISp (6.77p) and the from an adjusted 2.1p to 8.6p. deducting prior changes at par, ®* Sutcliffe Speakman, the Laura- -30 1985 saw turnover more than 

interim dividend has been held against 86 Jp a year earlier. A g® 4 #*- SS5SL- a? shire-based^ has double from £8JB8m to £7J»4m, 

at 2.03p. JANTAJI, the West Midlands- final L2p (l-lp) dividend is pro- remrned to the Wackvrith losses generating an operating profit of 

based mining, metals and Of £220,000 in the first ha* of OOSfiOO compared to a £98.006 


ASTRA HOLDINGS reports an minerals 
Increase from £35,000 to £121,000 . reports a 


rarer, suffered a further loss of 
£384400. against £443400, for 


mining , metals and 
trading company, 
a pretax profit of 


Total Income 
(£3.06m), and 


£3 07m £7£5m compared with £?4Sm. 
tax" ot The directors say that while a 


in pre-tax profits for the half- £55,000 for the first half of £675,969 (£528,168)', earnings »as expected the level is V™!™*** 

year to September 30 1985. Turn- 1985. No figure* were published amounted to £1.41m (£l48m) for 81111 disappointing. Continued « 


1984/85 turned into a taxable 
profit of £270,000 for the first half 


over was also higher at £2.Q2m in the first half of 1984. 
compared with £l-27m. Trading Ghanaian Government 


The stated earnings per share of &2p 
has (2p). ... 


loss. 

' This profit; howe v e r , was 
reduced by higher 'exchange 
losses of JE87.000, agafaxst. £5400, 


com petitio a ftomiinporte ke ot There ft still substantial room losses af£67.006.agatart«5W 

ssffss^jrsrist 


US$ 100000 000.— 

Credit Suisse Finance (Panama) S.A. 

11%% Guaranteed Notes, Series A, due 1992 
and 

100 000 Warrants to subscribe 

US$ 100 000 000. — 11%% Guaranteed Notes, Series B, due 1992 

NOTICE 15 HEREBY GIVEN, pursuant to the Terns and Conditions of the captioned issues, that USJ 1 000 000 
priutipal amount of Series A Notes have been drawn for redemption at 101 % ot their principal amount. 

The serial numbers of the 1 000 Series A Notes of USS 1 000 each, drawn for redemption and representing 
US5 1 000 000 principal amount, are as follows: 

•*« Sill 10307 I40ZS :<!»;» ZS10S 2«T01 ISM! «ItBt «W0 «II35 SUB* SUM OTIC t7I!l TZSti 79*03 03132 07703 »*2iO 
•S3 ItM 20317 1412! zeros !»»T :>317 IMIi *1211 >5194 M7H 5330 7 57011 t!U< trill 72(19 7(1(0 BSZ11 IMU IMDI 
917 57B0 10*1* 1*1(* 20(11 rsrfc- 2»((T 3S51( &W01 ft»:il *(7« 91i*« 970*a Ulll *5057 72(0( 7(7JB 95229 9(975 94(01 

M( M17 104(2 1*31* HIM 25794 M2S9 3554* 41474 45217 4(fl4( SJ5S3 97092 (2(01 (00(1 71044 7(9011 IHM IHM 94799 

7*9 M9I 10*01 11947 20(44 2(001 10297 (594 7 41090 49259 *9949 11170 57121 92(11 49119 73071 7197* 99471 90949 94999 

9*0 9(20 10441 1*790 20(92 29912 90410 19907 41942 49911 90011 91710 57191 42(94 *9124 71(11 79971 919(0 1012* 99099 

917 9(12 10721 199*1 219*1 29(40 10430 1S499 41977 «S*0( 90099 99797 57444 92(40 99130 7(4*2 90072 99979 (0139 (9299 

927 9009 10(42 1*((1 21419 25(90 10(04 390*0 41883 494(1 30151 99902 57479 4(9*9 49425 71792 90174 OiTOT 90X19 99117 

914 4091 10(44 1 7050 21715 24770 90)97 14001 419(0 *9112 50172 51915 57459 49074 49910 79920 90(21 8571* 10209 (91(9 

((4 *159 10(50 170?( 21(10 24200 11044 3*141 4l*41 4(754 50175 55824 57749 41129 48*92 71B12 OD7»J 95750 90141 99419 

1020 9*19 11*10 17201 22019 24114 11110 99145 420*2 45794 5027( 5JB42 59159 41391 99998 718(1 80877 89841 104Z7 95412 

1199 455* 11501 1722* 22245 249*1 11272 1410* 47201 *9910 904(4 51922 582-2 (1548 *8(11 74717 90*55 84227 (0481 91711 

1925 438( I IOC* 17271 22749 29408 11110 1*123 *2250 44IB2 5050 1 540(1 58 909 9 982 1 40( 3 ) 74 750 00 ( 5* 04411 (0714 (17M 

1941 45(2 11<«( 17101 22281 £4510 11411 1**01 49254 *(220 304*8 34271 5D3SO 43821 »S(«( 7*897 8108* 8(472 90759' 9M18 

2157 *(1D 17279 17301 221i( 2(92* 11498 3(88* *2(27 44211 50598 542(9 58511 441*7 49019 75094 81127 8*547 (0791 99832 

2158 *47* 12*82 17*11 22*30 2*5*8 11542 14311 *2499 44299 9040-i 5*241 989*9 44151 9(175 75105 81189 89555 90809 99875 

27(7 9709 1,4 72 17429 22470 2(558 11728 3(941 *2714 *4*2* 50*97 »*)!( 587*1 *4181 4(240 752*4 91255 84410 (0981 flMf 

2*CB 9718 12728 174-7 72980 2(8*3 91805 14(01 42715 4(10( 304(4 5*188 587(9 &«4(( *(15( 73288 81981 8**4* (0182 (4024 

2431 4(14 11014 17310 2248) 24(77 11913 14144 42859 44411 90851 94*19 99879 94991 493*7 751(2 81319 8*717 (1118 94114 

24*5 *14* 1105* 174(5 22728 2711* 3209* 11721 421-9 4*87* 50890 5*481 58(24 *4*4* 4(481 7544* 81970 0*748 91818 14348 

2414 7310 11287 17721 27832 27157 12IB7 14(21 42(81 *4112 5001 5*472 5(015 44840 *(-(( 75481 81571.84848 (1111 94171 

2*91 7147 11119 17817 229*7 271*2 12403 37102 42(87 47104 Stoll 5-7*0 9(047 449(1 4*927 79(14 81741 84(71 *1197 (4511 

15(0 '7541 11*51 19024 23170 2*225 12474 37127 41015 47125 31112 3*810 5(134 44(54 4(481 (4744 81775 BT077 (1408 9*585 

35*8 7488 1 1411 18900 21*2* 27154 3278* 17551 41205 471 II 51 1 51 55057 5(144 45011 4(454 74832 81845 87141 91413 (7009 

1(19 77*2 19*«0 18548 USCI 27575 12(40 17702 412)0 47115 91731 (5042 9*270 450*4 4«780 74857 81991 07249 (14(1 (7211 

3417 7*84 114(9 18404 21521 27578 17(58 57740 4977( 47120 41240 55072 5(5*3 45045 4**17 74878 82044 87144 (1I4( (7424 

1*1( 8004 157(7 14515 21(47 27**7 11194 17127 41519 *7122 9)405 55678 3*5*2 45127 4((7* 7(4*4 82044 075*7 (2804 (7431 

1810 82)1 15*01 10421 21(04 27*4* 51411 1(119 411(1 4715Z 915-0 55002 5((71 49151 74127 74(41 82074 87451 *1(05 (7454 

3341 8138 11(42 184(1 23717 27*70 11412 18218 43477 47418 513(1 53101 40008 433(9 702*1, 77047 82111 875(1 91(45 97B3S 

4011 8415 1-051 18811 217-0 28124 11721 18142 437)4 4*517 51(21 55144 40022 45771 70270 77082 82407 8772* IZDI* 90128 

4127 8*22 1*174 180*8 218*9 281*1 31*1* 18*30 41778 47*05 51741 5520* 40110 *9874 70319 77229 82(40 87731 (2121 90443 

•til 8450 1*2(5 19012 2)179 282(0 31750 10471 41874 47493 318(0 5W( 401(9 4 5*17 70 ) 74 78X*8 014X1 879X1 92)2 ) 99)90 

41*8 85*4 1418* 1910* 219(8 23277 5381* 98492 41*19 *7742 520C4 55459 40322 44503 7047* 78141 81143 871*2 923*3 98418 

•172 8(73 I*H1 19 1 71 2-008 28)59 119 0 7 58711 4194 1 4 7 740 92110 ( 94(4 4 0471 4 4 9-0 70945 TB149 89X13 M0X9 1X410 18443 

•1(7 87(8 1*702 1*199 2*ori 221*0 3-007 107)9 41(43 478*4 321*( (5(10 4080* 4(438 70851 7354( 81X25 88024 (7414 (8588 

4433 8*82 14722 1(5*5 2*04) 2(141 1-0)4 JO-CS *11(1 4714* 53101 0(7* 40(02 44004 70(74 783*1 81143 88103 (250) 984)4 

4504 8930 1*309 194*3 2-231 234)7 3(091 3800 4*00* 47997 52288 55779 40(11 4488) 71150 78571 8)421 891*4 9275! 18878 

4507 8(74 14(17 20013 3*(0( £B*(7 3*140 1(105 -4019 49137 91)81 558(0 410*1 *4808 71147 70400 81MB MIT) (29(4 1*034 

4515 (027 15012 200(9 24550 2(Cf 3*290 1(104 44115 4849* 92401 55*41 *1124 *4*77 712(4 78408 81*01 H3I) 91101 9(049 

■ 53 9 9017 1 904 0 1 0294 24 5 34 II9K 34149 S91(( 44154 48575 52478 JHI1 4I«fl M997 71512 78414 81714 88584 (1183 (9072 

4*39 90*8 1503) 10131 2*972 28411 145k* 3(241 *41(1 48981 92317 Mill 41512 47093 714)4 TB7I1 81748 MTS1 (1141 11X11 

473* (124 15114 20348 24*71 268-1 1*492 9(449 44225 495(8 52321 14287 4IS27 *7105 71751 797(3 83752 89(85 (1*58 f(3*9 

4819 ( 388 15171 20)78 241Z* 288(8 14431 3(485 44Z47 48412 52547 14)4* 41874 *7X81.71781 78855 831*1 88(84 (1*87 11354 

5003 *74( 15)74 20388 24738 23«29 34751 3*781 4*422 48485 525*8 5**17 *2247 *7(8* 71877 78(87 8*894 890*4 13872 99**7 

5201 *871 1(420 201*0 2*855 28*51 1*815 40291 **428 48802 921*1 35493 4214* 47525 71(41 7(171 8(231 HIM *18*0 ((14* 

5907 96*7 13423 20111 2*975 2*307 >9005 40207 4*45* 408*4 92*14 3kl)0 41971 *7571 7Z341 7(109 84948 8(994 (9(40 *994* 

5111 *(84 11517 2940- 2-14* 2*379 15188 40410 447*0 4(207 53073 54784 42*78 47508 72405 7(140 84(53 8(1(8 *3(71 99(59 

1)79 Ml- 19799 20557 2505* 1*90* 399*9 •»» 4-BC4 *5)15 1911* 9578* 4791* *7*59 72*10 7(9(0 *4(80 89-19 (3(92 *(8)4 

3141 10034 IKil 2u570 2)04) 2()k* 393(4 4071) 4-B5J 494)7 5J1K 1*794 42584 47481 7Z534 7(3)5 84485 8172* 14075 9(877 

99(3 1021* li(7£ 20589 25112 2(723 3S)(k 41109 448(3 49-77 93215 54831 82483 67754 72721 7(411 84677 8(7)1 (4189 71(80 

The Notes drawn for redemption will become due and payable on January 30, 1986 together with accrued interest for 
die period from February 13, 19SS to January 30, 1986. 

On and after January 30, 1986 the Series A Notes so redeemed shall cease to bear interest. 

As of this date, the outstanding principal amounts are: 

Series A Notes: USS 73 000 000.— 

Series B Notes: USS 27 570 000.— 


rtaTow fereU ~ Sutcliffe, adding that the recent of .JEWROOft . compared with 

Rotaprint still bus a serious merger w ith w yg™°, nth l _ in th. im 4/B5 wear 

shortage of finance which the expected to contribute to profits Lowes to theiWt/BS^yew 

board is trying to resolve. during the next 13 months. amraxtied to. £597,000’ (profit 

Divldendarrears on tiie ure- The s** months to September. £48,000) 
ference stocks cannot be paid at — 

the moment. 


Bankers Investment ^ j. x*es, confectionery Berlsfords Group's . pretax 
Net asset value per share at manufacturer, rafted pre-tax profits fell from £615,000 to 

Bankers Investment Treat profits from £66,000 to £101,000 £ 130, 000 in the six month* 

increased by 12 per cent to in the six montti* . ended h _j «n . from a 

llSJp Jn the year ended Octo- September 30 1885. The interim ®" ded 

ber 31 1985 compared with 106.1 p SKESrfc Ufted from 0.45p to turnover of fiUWm, apunst 
a rear earlier and an average 2VT*' t WT 10p share, £9B7m. Interest charges rose 

%Jt**£5 * Cent fOT ^ tavest * pwSa taerwe was all to £412,000 (^£00).Earnra^ 

The'dWte.d is r^d tt , by ^ ££ SL 5 3^&d^IrtJ5t : 


John J. Lees 


Berisfords lower • 

Berlsfords Group's pretax 


" — — — — * The profits increase was an W W44.WW w .T-FX , 

'SSHI&tSs; s- srssx 

The directors are forecasting a siaaraMy more diffic ult, jup K 

minimum total lor the current . over totalled £lB2m 
year of 2.75p. Earnings per • 
share showed a 15 per cent 
increase to 2JS7p (2J2p). 


rmxa 


FUTURE DATES 
Interim* s— 

ASDA-MFI - 

Clark (Monhftw) ..... 

Dixon* ......... .... — 

Downy 

Electronic Rnntals 

Gilbort Houst InvMunsnte 
Mognat and Sourhoma ...... 

Racal - - 

Scottish English and 

European Textiles 

Finale j— 

Control Tochnlquas 

First Nat Finance Cpn 

Firwt Nerional Securitise ... 
SGB 


Property 



100% IBA 
Enterprise Zone 
Investments 

20 year Local 
Authority guarantees 
Phone John Piper on 
0273 728311 



U.S. $50,00(9,000 

Hapoalim International N.V> 

Guaranteed Jtloating Rate Notes 198» 

For the six months 
30 December 1985 to 30,' June' 1886 
the Notes will carry an 
Interest rate of 8f% per amium. 

Coupon Value U.&6423.40 
Listed on, The Stock Exchange, London 


Zurich, December 27, 1985 


CREDIT SUISSE 

as Fiscal and Principal Paying Agent 


LADBROKE INDEX 

1,11 8-L122 (+3) 
Based on FT Index 
Tel: 01-427 4411 


Weekly net asset value 

ri Tokyo Pacific Holdings (Seaboard) N.V. 

on 9th Dec. 1985 U.S.$1 11.56 

Listed on the Amsterdam Stock Exchange 

In fom a tfan: Pierson, Heldringd Piwsan NV„ 

HerengrecM 214, 1016 BS Amsterdam. 


The Princess Alice We'ignyifly raSl 

*T ■ ODMUon* toMmuiwniaur 

. Hospice ssaKS""™*" 




Wb wfl tepiMsad Id M you how 
v- yutaw I hri p n oteoin * by canti 
Rt. hNfMi CWHIfllteH 

S Tjw jh jn tmi AS en l loophte . 

4*. T8i«phO^^«r8BmT 


Small shareholder bonus 

This is a notice to any persoa who was allocated 2,000 or fewer 
shares in Britnil pie under the Offer far Sale dated 10 November 
1982 made by 5. G. TOubmg & Co. Ltd. and N M. Botfasdnld & 

Sons Limited on behalf of the Seocta iy of State fcr Eoftgy and who 
cotttinued.until 30 November 1983 to be die sole legtaemd holder 
of that number <rf shares. ' 

National TOstminster Bank acting as agent for HM Government 
has issued u boldets who^ on 30 November 1985, appeared £nxn the 
Register of Menibefsqf Brieoa pfc to be Hjgihfe far the bonus, -a 
Bouus Notification and AppUcatioq fim 
’ Completed Application Rams must be xeoened by National . 
'WbstmfOsiierBaiifc not later thro 13 Janwiiy 3986, failing which ajy 
entitiement to the bonus will beiost • 

, If you think that you me eligible far the bonus but have not 
received a Bonos Notification and Application Ram, contact 
National Warminster B ank pfo , 

Registrars Department, FO Box 82, 

37 Broad Street, Bristol BS997NH. 

(*H: 0272-263091) 



Granville & Co. Limited 

/Mflmbtr Of Tb« National Association of Sscurity Daal.ra 
and Invastmont Man* gar* 

Slow Une tondon K3R 88P Telephone 01-62} 1212 

-v- Over-tho-Counter Market 



High low 
■US 118 
161 121 ■ 
77 .83 

48 . 2S 

is;- wa 

04 42 

201 136 
162 97 
190 10 

04 83 

IS 4S 
32. 21 
03 33. 

68 20 
218 172 
124 101 
282 213 
.96 83 

96 71 
22E 100 
100 90 

650 300 
120 31 

60 2B 
■ 82 61 
444 320 
42 17 

130 81 
247 IBS 


Company Price Change 

Ass, Brit. Ind. Ord. „. 118 — 

Aw, Brit. Inp. CUL6..-.- 12lxd ■— 

A I rap rang Group ...... 69 — 

Arm I teg# ft Rtwdsf ,,.38 — - 

Barden HUl 167 . +1 

Bray Tachmriogias ...... 56 — 

CCl Ordinary 138 — 


CCL llpe Conv- Prtf.... 
Carborundum Ond. ... 
Carborundum 7^pe Pf. 
Deborah Sendees — 


B7xd — 

11B — 

Sled. — 

87 — 


Fredpriek Tarker Group 21 _ 


P/E 

Grass Yield Fully 

d ‘ v <°> % Aen»l taxed 

V.a B 2. 7 J 6 7 

10.0 8J ^ _ 

f-4 a.3 11. B 1BO 

4-3 11.0 4.8 6.8 

40 2.4 2i:i 22.0 

3S 7.1 6.7 7.7 

12.0 8.8 3J. £2 

13.7 18.2 — _ 

4X 4.2 6.7 Bj) 

10.7 11.6 - _ 

7.0 12J 69 7A 


Giorw firair 74 

Ind. Precision Castings SS 
late Group 175*d 

Jackson ■ Group 114 

James Burrough s....... 292 

Jamn Burrough Spc Pf. . 9S 
John Howard & Co. ... 73 

Uinguapheme Ord, 180s . 
Linguaphons 10,5pc Pf, 90s . 
Minihouse Holding NV 67S 
Robert Jankin* u....... 70 

Scnmona '*A“ 30 

Torday & Carlisle ...... 67 

Tnsvian Holdings —. 326xd 

Unjlock Holdings ■ .41 

Walter Alexander 130 

W. S. Yeates 200 

s*6g8pendtd. 


— 3.1 

52 15 3 
8-6 13.5 
4.8 7.7 


16 7 - _ 
1.2 26.1 
— SO 

75 3^4 

13 18.5 
5.1 11.1 
8.6 7^4 
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TECHNOLOGY 


Nuclear plant for high power in space 

David Fishlock on a scheme — t 


EDITED BY ALAN CANE 


David Fishlock on a scheme 
that may replace solar cells 

fra converts which could be flying Inside 

h? “JELSS*? 7 nt0 etotricity five years, says Jim Scott at Los 
dj inermo-electnc converters Alamos National Laboratory. 

>» °f der ^? ** the us deputy project manager res- 
uovenunent next summer, it ponsible for nuclear operations, 
will be built at the Hanford He bag hopes that by 1988 the 
Engineering Development SDIO will be sufficiently con- 
JO?**. Richland, vinced to order tbe first flight 
Washington state.to a concep- model, before the ground model 
o ®“hn>itted by US is finished. 


SPACE POWER 


General Electric. 

If successfully built and 
demonstrated, say proponents of 
the project, a reactor of the 
same design could be orbiting 
the earth within about five 
years. Tbe SP-100 project will 
test a concept expected to pro- 
vide as much as a megawatt of 
power in space, for example to 
drive a beam weapon. 

The SP-100 is a tripartite 
space power project, involving 
the Pentagon, the Energy 
Department and the National 
Aeronautics and Space Adminis- 
tration, to develop a new source 
of power for space. Already 
some demands have begun to 
outstrip the potential of the 
solar-cell systems which have 
powered most space missions. 
The areas required are too large 
and solar systems are unsatis- 
factory for large bolts of elec- 
trical power — pulsed power. 
Such bursts of power are 
required for advanced radars as 
weU as new weapon systems. 

But several civil space mis- 
sions are emerging which also 
need the kind of power only a 
reactor can deliver, including 
proposals for air traffic control 
and communications in space. 

The SP-100 project was 
launched in 1983. It was first 
funded by the Defence 
Advanced Research Projects 
Agency, the Pentagon's research 
arm, then transferred to the 
Strategic Defence Initiative 
Organisation (SDIO), the Star 
Wars agency. The project office, 
run by Dr Vincent Truscello, is 
at the Jet Propulsion Labora- 
tory in Pasadena, California. 

The goal of SP-100 is a power- 
plant that will run unattended 
in orbit for between seven and 
10 years, and can be launched as 
a single space shuttle load. The 
conceptual design to be built 
as a ground-based demonstrator 
at Hanford has been picked from 
a short list of three. 

It was picked as tbe one 


All three system concepts 
short listed are based on the 
same reactor — a fast reactor 
cooled by liquid metal, with a 
refractory fuel running at 
higher temperature than the big 
European fast* reactors in 
France and Britain. The big 
differences lie in the way each 
converts heat to electric power. 

Martin Marietta and GA 
Technologies joined in propos- 
ing a thermionic converter, 
built into the reactor core. 
Rockwell International pro- 
posed a Stirling cycle engine, 
potentially of much higher 
efficiency than the other 
schemes. GE proposed a 
thermo-electric system — the 
only one of the three for which 
there is previous space experi- 
ence. 

The winning concept 
resembles an umbrella, with 
the reactor forming the ferrule, 
behind which a large area of 
radiator surface opens to dump 
its waste heat in space. 

The reactor is less than one 
cubic metre in volume. It will 
be built of heat-resisting 
niobium-zirconium alloy and 
fuelled with highly-enriched 
uranium nitride fuel operating 
at up to 1,100 Beg C. Tbe fuel 
has been under test in the 
EBR-H experimental fast 
reactor for the past year. 

The reactor coolant will be 
molten lithium metal. Lithium, 
with its lower vapour pressure, 
will be lighter than such 
coolants as sodium, used in 
ground-based fast reactors. The 
project team believes it will be 
possible to start up a lithium- 
cooled reactor in space with the 
coolant frozen solid in the core 
and converter. 

Between the reactor and its 
thermo-electric converters will 
be a shadow shield to screen the 
electronics from radiation. 

The SP-100 project has just 
entered its second phase with 



OiThome laundry’ 
eases cash flow 

THE DAYS are long gone when but initially it was recycling 
industry could afford to throw oil only from us Bridge-water 
away used lubricants, and most factory. It now uses flat-bed 
large oil companies now offer lorries carrying components to 
a recycling service to their its other plants tu transfer oil 
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the choice of both concept and 
site for a ground engineering 
system. The project team ex- 
pects to choose the contractor 
— not necessarily GE — by June 
1986, for construction to begin 
in August The reactor will be 
tested under simulated space 
conditions in a vacuum cham- 
ber, running at full power. The 
target date for “ criticality ” of 
the reactor Is late 1990. 

SP-100 began as a concept for 
100 kw of space power. The 
current target is 300 kw. But 
Jim Scott believes the chosen 
system has considerable deve- 
lopment potenti aL “ We believe 
it can grow with minor modifi- 
cations to 900 kw— even 1J2 
megawatts — for a single shuttle 
load." 


f Already demand has began to outstrip the potential of solar 
power systems which have powered most space missions^ 


THE thermo-electric principle 
of converting heat directly 
into electricity, without 
moving parts, relies on a 
temperature difference be- 
tween two legs of a thermo- 
couple. US General Electric 
has devised a compact thermo- 
couple package for use with 
molten lithium, which it 
hopes can be mass-produced 
as modules, called cells. 

Eaeh cell, as shown in the 
sketch, contains 25 thermo- 
couples metallurgy cally 
bonded into a compact 
assembly. About 8,000 of 
these cells would be needed 
at present to generate 100 kw 
of electricity. The couples are 
silicon - germanium with. 
gallium phosphide to boost 
the efficiency. 

But GE has embarked on a 
development programme to 
increase conversion efficiency 
by a factor of two and to 
reduce the cell size by a factor 


of 20 or more. Mechanically, 
this system will require exten- 
sive testing to ensure that the 
large thermal gradients do 
not tear the cells apart over a 
seven to 10 -year lifespan with- 
out maintAwanfA . 

Molten lithium coolant will 
be circulated through these 
cells by self-starting coolant 
pomps, driven electro-mag- 
netleally by power provided 
by the thermocouples. 

Physically the biggest 
feature of the GE system is 
the umbrella-like waste beat 
radiator. Even for a lOOkw 
system this radiator would 
need a surface area of about 
50 square metres and would 
be over 5 metres long. 
Embedded in the radiator are 
hundreds of long heat pipes, 
with flexible couplings to 
allow the individual panels to 
flower when the system is 
deployed in space. 


customers. 

However, Esso bas taken this 
a stage further by loaning 
machinery to customers for the 
purpose. 

A customer has to have a 
contract with Esso for lubri- 
cants before it will introduce 
the machinery, and has to be 
using in the region of 50,000 
litres a year to make it worth- 
while. 

Wellworthy, which makes 
parts for diesel engines was 
the first company to benefit. It 
uses cutting oils for machining 
pistons from aluminium blocks. 
Metal chips and shavings were 
removed from the cutting oils 
by filters and strainers but. 
gradually, tbe oils became 
loaded with fine particles which 
could not be removed. 

The oil itself was in good 
condition, but once the particles 
were in suspension, the company 
had problems maintaining the 
required mirror finish on the 
pistons. 

It would send the oils to a 
specialist launderer, but this 
was expensive, time consuming 
and had to be done frequently. 
There was considerable loss 
and some doubt that the oil 
returned would be of the 
required quality. 

Now the oil is heated to 170- 
180* F. so lowering the oil’s 


m stackable Tanks containing 
1,500 litres each to Bridgewater 
for recycling. 

Esso supplied the tanks, and 
advises operators on checking 
the quality of oil as it emerges 
from the centrifuge. 

Wellworthy also centrifuges 
its hydraulic oils, although the 
contamination results more 
from chemical contamination 
than the mainly physical pollu 
tion of cutting oils. There is a 
gradual build-up of oxidation 
products, which can lead to the 
formation of acids and conse- 
quent corrosion and visual 
darkening of the oil. 

Over lengthy periods, addi- 
tives can be depleted. Well- 
worthy found that hydraulic oil 
could be effectively clarified by 
centrifuging after experiment- 
ing with temperature control, 
flow rates and raonnoring tech- 
niques. 

However, to restore the 
centrifugal oil to something like 
its original quality, the depleted 
additive has to be replaced by 
blending in new hydraulic oil. 
Esso provided Well worthy with 
instruments to measure the 
insolubles content of the 
original oil and its viscosity, to 
indicate when it needs to be 
laundered, and to show when 
the oil is of the desired quality. 

Wellworthy has recently 
started to recycle soluble oil 


viscosity and letting the par- machinery supplied by the 

. . . ' ... ml I'nmmrti* Thn f.mT'im mitnH 


tides settle out more easily. 

Then it is put through a high 
performance centrifuge. Every- 
thing with a specific gravity 
greater than one, including 
most metallic finds, comes out 
of suspension, and the oil can 
then be re-used. 

Esso lent several additional 
storage and settling tanks of ^ 


oil company. The contaminated 
oil is allowed to settle in a 
storage tank, so that a water 
layer separates out. Where a 
stable emulsion has formed, the 
oii is routed through a centri- 
fuge to remove panicu'ar 
matter, while the water is 
treated and drained off. The 
oil can then be burnt in a 
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2,250 litres capacity to keep 
dirty and clean oils separate, 
and to allow for settling. 

Esso rays between two and 
three litres of lubricant can 
flow through every minute. 
Some companies could pay back 
on the installation in two to 
three months. To use a launder- 
ing company for recycling oils 
can cost up to 20p per litre. 

The costs of operating the 
centrifuge are 0.35p per litre, 
including the power required, 
and it can be overseen by an 
unskilled operator. 

Wellworthy is saving £25,000 
a year. It has five factories. 


It cannot be used again in 
machinery. because the 
chemical treatment used to 
split the oil and water destroys 
the additives. 

Esso says lubricants repre- 
sent 3 per cent of total crude 
oil production. Extending their 
life could make a significant 
contribution to expected savings 
first outlined in the Jost report 
on lubricants in 1964. The 
report estimated that in excess 
of £500m per annum could be 
saved by improvements in edu- 
cation and research in tribo- 
logy. 

ALISTAIR GUILD 


Consortium 
seeks uses 
for ceramic 

A CONSORTIUM of five com- 
panies Is trying to find 
applications in Ihf electronics, 
car and domestic goods indus- 
tries for a new type of 
reramie materia!. 

The new ceramic, Keralloy, 
is based on a fine powder of 
glass made to a specific and 
undisclosed formulation. Tbe 
powder is thrn applied to the 
surface of a stainless steel 
plate in a process akin to 
screen printing. 

In a trchuiqup which needs 
a temperature of about 1,000 
deg C, the glaze Is converted 
to a crystalline ceramic. The 
metal and ceramic combined 
gives a good base for tbiek- 
fllm and hybrid devices made 
by semiconductor companies. 

The partners in the con- 
sortium think further appli- 
cations for the product rontd 
follow in tbe area of elec- 
tronic components for cars, 
such as engine temperature 
sensors, and parts such as 
tough ceramic bobs far 
cookers. 

The groups in Che consor- 
tium are Thorn EMI, Lucas, 
Englehard (the precious- 
metals producer), Wade Pot- 
teries of Stoke and Ceramic 
Developments a small com- 
pany in Curb)- 

Typewriter 

improver 

OLIVETTI BAS introduced 
an upgrade unit for its type- 
writers tbal will turn them 
into a videotyping system 
with word processing. 

For £2,055, users arc pro- 
vided with a single 3.5 in 
disk drive and a stand-alone 
screen which can be posi- 
tioned to suit the operator. 
Use of the system can be 
learned In a few hours by a 
competent typist, Olivetti 
claims. 

Tbe system, known as 
ETV350. is also available 
with a dual disk drive at 
£2.375. More on 01 7«J5 C666. 


CALCINED COKE 
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ARCO 


Consistent Quality Carbon 


Arco Export Trading Inc. 

A Subsidiary of Atlantic Richfield Company 

fbr Information telex 677415 
Attn: J.F. Zink 
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CURRENCIES and MONEY 


Financial Times Friday December 27 1985 

COMMODITIES AND AGRICULTURE 


FOREIGN EXCHANGES 

Quiet trading 


Trading was predictably quiet 


ap# with lower oil prices continued 

BU to hang over sterling. Against 

the dollar it closed at $1.4240- 
, 1.4250. a Ml of just 30 points 

imww from Monday- It was also weaker 

I ly against the D-mark at DM &5700 

from DM 05750 and SFr 3.00 
compared with SFr 3.0025. it 
The dollar edged slightly was unchanged against the yen 


and uneventful in currency firmer on what little business at Y 289.0 but eased In terms of 

markets on Tuesday. Banks and there was to finish at DM 2.5060 the French franc to FFr 10.94 

other institutions had finished compared with 2.5040 on Monday from FFr 30.965a 

what little business there was and Y 202.80 against Y 202.50. 

in the morning and the Bank of Elsewhere it ended at SFr 2.1050 

England's last exchange rate from SFr 2.1030 and FFr 7.6800, 

index was calculated at noon, unchanged from Monday. On £ IN NEW YORK 

There were no new factors to Bank of England figures, the 

affect trading and dealers went dollar’s exchange rate index was I _ | 

away reflecting on how sterling unchanged at 1271 ! D ga ) p 

would fare in the New Year. in Sterling was slightly weaker 

the face of a possible oil price overall and its now exchange i month 041 43.38pm a.49-04ipm 
war and whether the US autborl- rate index slipped to 77A from a months i.3i-ij|7pm i^»4.Mpfr 
lies would provide some relief an opening level of 78.1 and i * months 4.6S-4.S0ptn *£*gPjn 


Competition gets cotton 
growers in a tangle 


BY MARY HUNGS 


i THE f abt.tr st cotton in the describe as 
US Is planted at the beginning abroad." 

_ mew vnDir of February in the Bio Grande They are disturbed by the • Each farm .was assigned a 

t IN Ntw TUnn Valley of southern Texas. fact that cotton now grows in base acreage. To: participate ia 

■ Nowhere in rural America Israel, and China produces the price support programme 

| Dae. ss ] Prev. oioaa has the new federal farm pro- more than the US does. " You .the fanner had to reduce hitf 

i —j- “7 gramme been more impatiently know who taught them?” cotton acreage by 25 per cent 

inmrth awaited— but in the end the demands one injured Texan. • In return, the farmer 

s months lisi-i J7pm i 494.86pm cotton growers of the valley bad “ We did. We sold them the received a non-recourse loan 


overproduction me essentials of this year’s 
scheme were as follows: . 


by enacting a long awaited cut Monday’s close of 78.2. Once Foma id premium* and dtooown* apply spreading fertilisers and berbi- 


4.s&4.4Sptti to start tilling the fields and machinery and gave them the (effectively a guaranteed mini- 


US MARKETS 

Agricnltiaal markets were 
active despite the thbi JboU- 
day volumes on New Tom 
and Chicago’ trading floors. 
Orange Mice was UmJf-dowB 
.as Florida freese anticipa- 
tions and'- realisations 
. diverged Christmas night. 
Coffee was limit-op through 
most of the session, fefl to 
limit-down on nervous Bqui- 
datiou in late trading, then 
recovered ■ ;# « for the-dose. 
Cattle and bog markets were 
higher following early week 
USDA reports IraBeatlng 
lower supplies of cattle and 
hogs for the first part ef 1986 
than anticipated. 
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again the problems associated 
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OTHER CURRENCIES POUND SPOT— FORWARD AGAINST POUND 


spreading fertilisers and berbi- know-how, and now we cant sell mum price) based on the grade NEW YORK 

cides without it They had to our own cotton.” and quality of his crop. Fir • : 

guess at the acreage reduction Mr Boh Pnteet rwoHto vt«^ strict low middlings (SLM), 1* AtQMwmna 40400 it*, centa/ib 
which would qualify them for pr Sent tee ScS the loan rate was - . HH* u* -- M 
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tradere to Dallas, Lubbock and • Up to a railing of $50,000, M 
complicated because most or — .1 . 1 . .v. ,r- i. . 1 .. . I um 


smaller cotton exchanges in the the farmer is also entitled to a 
Srow state, said earlier this month deficiency payment; based on 


Brazil—. -ill 4.549 -14, 641 ‘10-210- 10.260 Belgium 7246-73.18 14-6c pm 

Flnlard.-l7.ri21^7.64« 5.4B6aS.49BO Denmark — 12-96yi247», 
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Greece !T < 2 is M 1 14 I 1 1 1 so .oo^ 1 6 o . so Ireland rias-i.vo3 i.iM8-i/ie83 MMsip pm 1 .W o.i7p-o.iod - 0.02 t c? Lq?^ t 10 cents a pound. Later in the average price paid to growers. 
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SsSSSES legislation is delayed. On the But Mr Jim McDaniel, the 
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Franca 7.B7V7.994 7.67U-7.634 24-34c «■ -449 9-11dla 

Sweden 7.674-747^ 3-34ora dla -549 IMUb - 

Japan 202.70-20246 202.7520246 047-044ypm 023 027-023pa 

Austria 17.62-17.64 IVIHgra pm 1.02 6JP*sn 

Switz. 2.1025-2-1085 2.10452.1065 0.61 -0.65c pa 321 1.86-1.80pa 

t UK and Ireland are quoted In US currency. Forward premiums and 
discounts apply to the US dollar and not to the Individual currency. 

Belgian rata la for convert! b!a franca. Financial franc 51.70-61.85. 
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323 127 - 1 22 pm 340 of the Cotton Belt; the 1985 US that we're talking about? " “ eoiya 25400 g canwib 

?•£! 6011011 crop is estimated at Traditionally 85 per cent of 

"iS rSS-25; “IS 13.9m bales, nearly lm bales up US cotton exports went to the £3* 5^ gg ” 

-tm iB-astfa**^ -?.72 on the previous year, despite a Far East and 15 per cent to «»'. 64.® — 

— v«.Sia -028 25 per cent acreage reduction Europe, although a higher pro- adenines costs, me gwi,QQQ, ana mj® 0440 ,. bsj 

-£Bi£tiigr-& S Jte ' qualify Sg. SS ££ ££ 

-~iiS se^dS? 1- -sis bal^ will be produce? under tee USSR and Africa. Thls^ear ** S? 1 SS £25 844 

"341 a-Vzdta -420 the government scheme— the exports are expected to be brought new acrea ge in to j$n _■ ».« — 

-sS MMi -SS rest is “free cotton " which by down by half and prices are at cotto n, in an effort to diversify Mg* _jgjL — I 

n w 027 - 023 pa a.® the end of the ma footing - year their lowest level since the fimn an unprofitable main crop, cotton ®,o® ib, canta/ib 
1-2 in August is expected to swell Depression — partly, says Mr The option s are norwide. Mr am JUgb ta 

321 7.66-1. sopa 3.io surplus stocks to 8.5m bales. Poteet, because tee US mini - Richard Kotzur, a Texas dry- Mraefc- JJ'2 £-5 Jl’I 
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CURRENCY RATES 
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in August is expected to swell Depression — partly, says Mr options are noc^wiae. jar Oms jiigb low 

surplus stocks to 8.5m bales. Poteet, because tee US mini- Richard Kotzur, a Texas dry- JJm* JJ.S7 m.w 01.12 

Supply far exceeds domestic mum guaranteed price to land tenner who planted ^590 JJS ' So Soo n ‘40 

demand of some 5.75m bales, growers was so high that it held acres of cotton for the first oct si.® 5140 514 s 

and in a world-wide glut US an umbrella over tee rest of time this year, along with 5,000 Doc - 4945 - 49.® 49 . 1 s 

cotton is being priced out of tee world- acres of grain sorghum, said ign* w.no • — . — 

the export market by a combi- In theory, US term subsidy he had tried peas and guar (a . ... .. . ■ 

nation of too-hlgh domestic programmes have more to do bean from which is extracted an otJLP “ SSLS. yi n>y 
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nation of too-hlgh domestic programmes have more to do bean from whicn is extracted an 
subsidies, a strong dollar ynd With supply management than oilfield drUUhg fluid) - but 


Staritna. i — i0.76Zoi<m u.bowv s. i. lazoi joju-ia xi 

Els X:..:.l 71« 1.08869) 0.871910 % 0.702 lJ 8.B06 2024j 7 

Canadian 8.’ O.SSl * I 141607 1— ^ . — 

Austria Sch., 4 194169 16.3894 DM 0480 1 0.399. l.| 8048i 8. 


- nM . £ I g I DM I YEN I FFr. 'SFr i H FL Ur* Of B9Y. SUDSKHes, a strong aouar ana vim supply management man oimem nrunug ntuu/ - ui 

! 1 J— 1 — — — ! — — 1 what American farmers with protecting farmers’ profits, neither had made any money. 

£ i 1.1 1^861 94701 8894| 1044, 3,000^ 4426 9436. 1.989 73.® 

S 0.702 1J 2.606; 2024| 7.68W 2.106, S43B 1710. 1496 6146 : 


Belgian Fr SJ«. G3.8562: 44.6597 

DanlahKr ... 7 I 94343d 7.96626 
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Guilder . — I 6 - 3.07936 2.48679 

French Fr... 9l>; 8 37638) 6 71029 

Ur* I 16 ] e I 1861.90, 1493.60 

Ytn ” 6 1 220.677} 176.690 

Norway KrJ 8 • 8.36441 6.69067 

SpaiTh Pta~l — 1 170.326, 136.368 
Swadlah K-. I Ida. 8.38563, 


3.460 44291 1245 lOOOJ 3748 10. 
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EEC tax plan worries UK grain trade 


-TZi: I -TIT I — BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT *53 

04481 0.354: O.B87 7140 2.718 0.745 1. 606.2 0.494 18,14 ...... 

0 . 411 ! 0486, 1.466, 118.6 4.49i 1.232 1402 2000 . 0417 2947 GRAIN MERCHANTS, feed from their nei^OMnira. A levy gesttog that in Britain, the levy Jon 

~^403 U 716 L7M ~J4** 5.499 TJSlnai 1225. T. 36,70 compounders and other cereal would be very difficult to should be paid on an acreage ■£"* Sro «SS iS3o 5=0 

1470 146? 4.6901 39641 i4.9sj 4 . 11 S 64i4| 33374 2.7261 loo. users in the UK are sounding enforce on fann-to-tenn sales, basis. ■ • Si ^ 130 — bud 
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3394. 3384 -3394 8QYAMAN MEAL 100 tare; S/1on 
3414- 3474 . 3484 J 


ORAW6E JUICE 45400 lb; caOa/lb 
Jan ' 116.00 11B.70 T1640 • 121.00 
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users in the UK are sounding enforce on farm-to-term sales, basis. fS, 

the alarm about the Implemen- even if one is written into tee If, ter instance, the levy on s$pt 
tatlon of the European Com- rules, they say. wheat were to be fixed at £4 
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Cloaa High Low Proi 
Spot 1-mth. 3-mHi. 6-mth. 12-mth 


MONEY RATES 


mission's proposed tax on grain ^ ^ t . ___ mm—m . 

production. responsibility levy will amount estimated at two tonnes, per. ^ _mgo - -". i— ^ 

Thp pfrprtc Of fho ninnned to 4 per cent of the value of acre., every acre o f wheat groira platimjm bo tray o* s/troy « 

-*S*spoSlity lew" cm crop sales, paid on aU grate be^bjret to a: l^y ao^ T" hJ T 

cerea^desgnedto money “ios of more than 25 tonnes ... ■ gH’j. 

ter^ort^bsidies and reduce per term at the first point of ■JJLJJSS 5b SsJ - 

tee budgetary cost of the EEC’s 3n the UK, it woodwork % Aprs a*i.s son 3*74- 

support arrangements for grain out at between 14 mid £5 per tt ml&t raise in. |g4 . m . 

prodacen, will be more iitroiiely torn*. pr SVh., ra 2S £1 ™ 
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UFFE— STBUJNG £25.000 S par C 

Clou High Low Prow 
March 14140 — — 1.4180 

June 1.4016 1.4016 — 14MQ 
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Eat volume nil (33) 

Previous day's open *>t 1460 (1.8S0) 

LlFFEE— DEUTSCHE MARKS 
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12 - 1214 ! — ' felt in Britain than on the Another effect of tee pro- Farmers* Union is believed to * 

Continent because of tee UK’s posed levy, it is claimed, would the idea, as in its eyes. romA 

structure of larger farms. h*> to make it nossfble for on- a* — _u _.bl CUCUA 
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structure of larger farms. be to make it possible for on- ^gnja w.aira the eventual 
But the merchants and com- scrupulous farmers to divide up adoption of a quota scheme for 
pounders fear that the plan will ^ehr croy Tmda r > . cereals easier. Any acre levy- 

also encourage more formers to 80 justify for the entail tee registration of 

manufacture animal feeds at 25-tonne exemption. crops grown — the first step to- 
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Treasury Bills (sell): on*-mond» 11>» par cant; three-month 11 *» per cent 
Bank Bills (sell): OM-month 11*i* par cone thras-momh Ub. per cent. Treasury 
Bills: Average tender rat* at dlscaum 11.1807 par cam. ECGO FUod Finance 
Scheme IV refarance rate Novambsr 6 to Deember 3 (indushr): 11.912 par 
cam. Local authority and Finance Houses Sevan days’ notice, others seven days’ 


DSC no-Z7 — — 110-28 fixed. Finance Houses Baas Rat* 12 par cent from December 1 1». Bank 

March 111-02 111-07 111-00 111-01 Deposit Ratos for sums at seven days’ notice 645-6425 par cam (nil). 

June 111-10 — — 111-11 CorttflcatM of Tax Deposits (Serial 0). Deposits £100,000 and over held under 


cant from December 1 1986. 


June 111-10 — — 111-11 CorttflcatM of Tax Dapooits (Series 8). Deposits £100,000 and over held under 

Sept 177-20 — — 717-21 one month 7?^ per cent one-tbrae months 77% per cent three -six months 
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Basis quota (clean cosh pries of 13VA cant. Deposits withdrawn for cash TH par oent. 
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— — 0.12 0.78 — 
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LONDON 

MARKETS 

LONDON commodity markets 
dosed for the Christmas 
holiday generally lower after 
a shortened session on 
Christinas Eve dominated by 
book-squaring. On the London 
Metal Exchange, cash higher- 
grade copper dropped by 
£045 per tonne to close at 
£07345, under the influence 
of general liquidation. 
Traders were said to be 
reluctant to maintain market 
positions over tee break, 
although there was moder- 
ately active carrying activity. 

Altunin him and xinr- too, 

were easier by the dose, with 
no fundamental factors in- 
fluencing trading. In the soft 
commodities, robusta coffee 
futures — which have been on 
an almost uninterrupted 
rising trend over the test 
couple of week*— also ended 
lower, with book-squaring and 
light profit-taking putting 
pressure on prices. The news 
that General Foods had 
raised wholesale coffee prices 
provided Initial support, and 

sentiment about coffee 
remains essentially bullish, 
but there were no new factors 
to give the market impetus. 
Sugar futures dosed at 
session lows, with book- 
a puring a gala the main 
feature, while cocoa futures 
were duD. 

LME prices supplied by 

Amalgamated Metal Trading. 


ALUMINIUM 


MAIN PRICE CHANGES 

In tonnas unless othsrwtoa stated, 
t Unquoted, x Dee-Jan. t For 75-lb 
Saak, c Cants par pound, a Jan. 
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FINANCIAL TIMES 
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DOW JONB5 

Dow) Deo. 1 DscTMonttirYear 
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Spot I844B124JI8. — -|U94t 
Pu t. 181.28180^8, — 11 84^5 
(Baa* Docarabar 31 1974 “■ 100) 

* Not availaM* due to suapM-’ 
slon of do LME. 


5fc::: l?&i7^ r-^ • s,,w: 218 (123) to “ 01 40 t0,,n “- 

DoS* : laosTieiS j --td iSmiaw SOYABEAN MEAL 

March rf 2820-3826 l-lOX)j tSJfl JSM 


March 

May 

Juty- -j 

Bept. 



A I S7S9-S6BB 


■ 1 Sales: 7.063 (11.077) lots of 5 tonnes. 33.50. 

Spot I844B124JI8. — iUR^S ICO Indicator- price* - (US corns per 

Pu t. -111.98 180,48, — J B4JB pound) for Dscambsr 23: Comp daily ■ 

iSBn 0 K 

rtonof tic lm! J FREIGHT FUTURES ~ 

Thu maricst opened siighdy firmer .. 

Official closing (am): Cast) 4848-5 *» dotsmtlnnd shoiveovsrtng b««me 


Sales: 989 (3401). lots at 10 tonnes. V “5£? y + °* 1 . 

1CCO Indicator prions (US earns cloaa — | Done 

par- pound). Dally pries for December & 

23: . 109.21 ^IOB.76)!- fow-day syerags par tonnn 

ter 707.77 (107.39). Fa b.... 1284-1^9.0 +0.48 129.6-1298 

merer Apr.. i3Lo-i388 +o.«a uu-iaui 

COFFEE . - June 1S8 jO-123.8 + 0^1?, ~ 

■ -• August — IS5^-ISB8 ~ I — 

MterriyW + or I Business £"“ ber — IH’S'IS’S ~ i ' — 

data ‘-ii Dono IM^-IK.0 — ] — 

I — — - FH, 126.G-1M.B 1 ^1 -a. . 

i un-sen ' Sa '"* : 85 ^ 20 

SUGAR 

DAn - Y PRICE— Raw sugar 
. S12B80 (£90.000), down $580 (down 
£3.90) a ton no for Dscsmbar-January 
■ r. ~ - 56ftjraiy. whin sugar $164.00, aawn 



YasTdayai Prevfotu Buoineas 
otosa I ' cloaa dons 


8 par towns 


MmHMumi! (+5"*i>M7 5 9Gns4to«. Tuiiotfo^ laOSTtwinreT o*uto*.+o rnsrift agabl and Isvsls 

palm Malayan — 1*3*3 — L+. ° .. Ii,aB7 - a us .kifro* Wrastarm 35-36.75 cants 9^*** “v. *S5 e J5»5’ 7°?? 


(496-7), thro* months 490-0.5 (502-3). tfca pmmhisnt Meter, Bipoin of > higher Aug “ iwS'lM^ IM.TtS'S - 
- settlamenx 486 (497). final K*rt» °°* IIB.9-I6i3 i«.8-im3 1848 


148.2-ltS.Bl 150.4-1*78 
184.0-154 j) 1UJ-7S24 


par pound. 


tzJSST GOLD 


Clarkson WoHf. 
Index was 894; 


The Baltic Freight _ . . 

mi 834, -F OS. .. Salas: 421 (133) loti of 60 tonnes, 

v -- Tara ■" Lyta delivery price for 

t Cloaa | Prov. iHlghiLow granulated basis sugar was. £191.50 

eooimt bsbtWbo b»i« 87 ( £ ?^ 5 °) . a *“"■ ior «*pore. 

963/966 948/M3 968^3 

B34/83S 820/830 B36/8S4 . and „ «Wad 

910/919 919/920 980 £!. nb S®?. B -P»*cea for December 

B18/S2S 920/928 — « Dally once 5-18 (5.14): 15-day 

1000/1003 989/998 1000 average S.ST (5.55). 

gjggSSol gaSgSjol ^ 

mr. 184 (82). JJgg T5*0-15Bo" 147 °' 


Bar toy Fut. 5(ar. 


Wbsst Fut. Msr.l 
No. 2 Hard gut] 


Cortes Ft. Mar. 
Cotton A Index 
Cm Oil Fab. 
Rubber Otllo) 
Sugar (raw) 



Gold foil S2% an ounce tmo tbs 

• previous clo se In the London baWon 

112.18 market on Tueaday to finish at 8324%- 
140.08 8325%. The metal open ad at 9325%- 
34,9a 8228% which proved to be The day's 
high end eased to finish at the day’s 
tow. Trading • mi vary light- with 
profit taking accounting for much at 
the day's decline. * 


Gold bullion (ffne ounce) 


niK» a? Turn ova r 184 (82). 

Dee. 84 GRAINS 


Jan. 090/892 888/090 891/887 

April 963/969 946/953 969(958 

July . 834/836 820/830 836/884 

Oct. 916/919 919/920 980 

Jan; 018/925 920/928 — 

April 1000/1005 989/998 1000 

July 860/890 870/880 — 

Oct 986/1000) 988/1000j 985 


LEAD 


mesa 83244* -3 2 51* (822734-2281*, 

Arrn~n fix — — 

OOLD AND PLATUAIM CO/KS 


Business dene -Whea t: Jan 113^0- * 

300, March 116.06^.75. May 118.05- GAS OIL Rm«E8 
8.75, July -121.10 cnly, Sapt and Nov 

untraded. Satoa: 93 lata d 100 tonnes. . 

Bariay; Jan 113.20^80, March 118.00- l Y *5' d “ 

3.0a May 11785-7.00, Sapt 99.00-8.66, Ctore 


I 

1 UnoffMsi +or 



£ per tonne 


o*sn ! 


989 

* months ( 

- | 

380,274.5 


Kr*a*r*nd 8327 327^ (£3291* Mfis*) 108.00-155. Sales: 198 lots of 

to Krug. 81723*1734 i»211*-iaito) 1°° tDimas. 

■ ’■ *88-881# (£6 14-62) - 

4-26 


Yost- day's. + dr f Business' 
Close — Done 


4 Krug. *86-881# 


Ikummium I **rarwnns | An oal 33 3741 KS 

- Ossh P= = 

ssat? ro— - —g'ia 

5 per tonne Official closing (am): Cash 2BLB-5 ' BMu#(#H304ra 

. ■ ~ ; , (267-05), throe months 226-025 MoMomat S34B 550 

ail - : (277J). Httlament 295 (267 JJ). Final SSiSSSiiSlSS - 

rtforib* •" — ■ 784/778 Kerb cloaa: 275-78. Turnover 10,000 

, . , , _ L „ tonnes. US Spot; 18-5020 cents per 

Official doting (am): Cash 75 1£-Z pound. SILVER 


BBMP^ -"tb 

(£5714-681 ft"- 

(£3014 329 to) Z*Z" 
9m423*-245to) i*R“ 


5 money market shortage of strike calls— u« „ Put*- 

£260m initially, but revised this p** Jan tab m*t J** S*at in u m 

to £3«hn udj provided total help _ _ Silo «.io i&w - - & 

of only £l^tn. ijo — — 13.10 13.20 izjo — — oj 

In an early round of assistance ijs 8.10 8.10 saO 9.10 9.70 020 0 . 6 B 1 j 

the authorities bought £18Sm yo 3to 4te 4.80 s .70 8.» 0.70 2.10 2J 

bills outright, by way of £48m 2 * vm iJo sS ?io a!« la 

^ ® to Previous day's open bti. Cells 7.006, Put* flJW. Today's volume 0 

cent; £orn Dank bills in band 3 


Put*— l«t 

Jon Fob Mar Ame Sept 

— — 0 JO 0.50 

— — <L29 030 180 

— - 056 1.W 280 

02D 0.65 1.30 3.00 4.50 

0.TO 2.10 2AI 5.10 7.00 

3 JO 480 5.50 730 9.70 

7J0 8.40 9J0 112) 13.10 


(751*2), three months 775^3.5 (776-7). 

Settlement 752 (752). Final Korb M|pK(7l 

ctose: 777-78. Turnover: 7.125 tonnes. 1 


SILVER 

Silver was fixed *,7p an ounce lower 


J«n— 113,30 +0.20 113,18 I + 0J8 

Mar- 216.06 +0^8 115.96 +0J6 

May » 119.00 ' +0.20 117.95 +036 

July „ 121.10 +026 — — 

Sept.. 99J8 — 99.00 +0.4B 

Hov- 10230 — | 101^6 +0.40 


" 6UJ. I 

par tonne l 

~W jfcrd fiss 

v *s^'i + -° r s?=d ms 

113,18 +0J8 July.; ■ 199.00 I — LOflj — 

115.96 +0J6 *“3 201-00 r +l5« — 

117.99 +036 

ssToo +a4s ttSS™ 232 {385) lot * 01 1M 


1DNDON GRAiN^wbeeti US dark inS?* ^ bJrS?” (a^aTrtaS 
northern spring no 1. 15 par* cent: Jan business done: Index ^ j? —ub* 
.13550, teb. k .140gD, March 142JB Feb_24.49-25.00, +0& MM 23^1 


COPPER 


Highergrado rto>e . _ 


HigMow 


Caen [ — 97S. 6/973 

3 month t I -■ L:—- 10Wl “ tJ p.B80«> ihree'n^ndis 2j 980-5 (2A95- 

Offidal doaing (am): Cash 973-0.6 900), sattlemant 2^25 (2.890). Final 
(S83-4). three months 894£-5£ K«rb eloaa: 2,920-40. Turnover 960 
(1.00&5-6). senlement 973.5 (964). tonne*. 

Final Kerb Ctose: 995-96. 

cSriwdii i r™7 ZINC 

Cash — (940 ■ 

8 monttie i — I — _ . i unofficial 4- or : 


Unofficial +or 


dosofpjru) — 

High/tow 

£ per tonne 

Cash — i 


8 months < — i 

8930)2886 


for spot delivery In the London bullion aellera transshipment east coaai. US 23.80, — 042S; April ZL80-23 BO — 0 3E- 
meram ion Tuesday *t dMjSpl' VS ' jo 2 Soft, rod wrinten . Jan UBJS. Fab Mey 22.00-23 Ja. -i-045; June 22.0^ 


month 588.6c, down 7^c: six-month 122.60 paid. Jan 115.50 buyer. Fsb 

599 Jc, down BJc: and 12 -month 118 sellar. Jan/Mereh 117.50/118 buy*'/ MEAT 


(1} lots of 1.000 banffis. 


teils ia band 4 at lift cent n 2.500 (cent* b« ni 


Bills maturing In official bands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £3 26m. with Exchequer 
transactions absorbing £ 100 m. 
These outweighed a fall in the 
note circulation adding £S6m to 
liquidity and bank balances 
above target by £75 m. 


C12.S00 (cents per £1) 

Strike Call*— Lost 

price Jon Fab Mar June Sapt 

1JQ — 

125 — — — — — 

1J30 — - — “ “ 

1-35 — — — — “ 

1^0 Z8S — — — — 

IAS 0.45 — — — — 

160 - _ _ ISO — 

PreYieu* day's open Int Calls a Puts O 


Puts— Lest 

Feb Mer Jure Sept 


— 080 — 2.75 — 

0.40 — — — — 


■ — ■ — * ■■ at 405 l * 408 t ip (57 8 -582c) and closed Sapt 10t-Sa Oct/ Dec 105 JO sellers. 

Official doaing (amj: Caih 2^15-25 « 4Wr407>a (577-880C). fiWze: US no 3 yellow/ French trans- 


The marhot _ remained dull in prt- 


ZINC 


SILVER Bullion 
par Fixing 
troy Pfioo 

Spot Wi.SOp 

■8 months. 419.60 b 
8 months. 437ASp 


3 monttie i 1 v -_- * ~ . Unofficial +or : 8 montha. 487A9 

■'Official dosing (am): Cash 33590 HlgUgrad. - {Hlflh/low LfiMgM&g 

(987-73). three months 963-5 (993.5-*). « per tonne | i,- Tlimn „, 

santemsnt 950 (973). Turnover 15.075 _ , 484 ,Bi 4M io«n7J 

tonnes. US Producer prices 68^50-72 g mcn tha — j 1499/466 10000 

cents par pound. ■ — — Three months 


LMX. j+or 

P-m. — 

Urvoffie'lj 

401.7Spi-4L7S 

413^9^-10 2 


Maize: US no 3 yellow/ French trana- _1 tra ding, reports Eos tarn 

shipment east ooastr Dec 142J0. «P«»I-CC8T. The AAPP was 103, 79p 
Bariay: English feed Fab/Mareh .119JS par *9 dw. down a8p. 
paid, J*n 116 buyer Scotland. H6i» i s — 

buyer England, Jan/March 118 buyer. ■*»_, •■^"raay'a Previous] Business 

April/June 121.50 ‘ buyer. Rest wBL L rinse j cloaa 1 dona 

unquoted. p. per KHo (deadweight} 

POTATOES E*Srl fHS-7H I iSS-K 


_ ” The market was extremely quiet with jj* 

—— the maximum range of 20 p reglstamd JS?" 


IflLMBU 


— j 1499/469 


Oct f 104.20 


j— — 1«# t 22 flOl lore D f on A P rtl - t* 10 bulk 01 *•“ «*«■• *•» NovTi IMm 

484.5 ; 4M laooooz < J of seK-trade (era mm) with wry liras WEiro! lOBJO 


' other interest, reparts Colay and- 

Three months high 415p. low 413p. Hooper. 


aJo“i . 3 m '««■ ri to oareese.. 




V 
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$ WORLD VALUE OF THE DOLLAR (J) 

B ANK OF AMS?K^ftrr*SA, ECONOMICS DB»ARTMENT,LONDON 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 


ton SMpkr * C* LM (aXt) 


tetawc tmd Minwi (a) W (t> 


9-17 Ptnywnt 0444430*4 ZCt Meyfti*. LoMo>EC3*W 

*.a fmt go iS-3 JR a t’ 01 '* a 5JW5806 

BS MM ISj H4j *fg 1* TnM .. . MDfc 

rjirr 1 Fit** Ilu w 2 J* hununTrai ,-1177 

cSSr ir pae aaf +aaj za hni, iSiCrJJzi 


Lari * Bencnl (Unt Tit. Mfn.) LU 


4*3 AmhmVwa'. 1 _ 1177 

+0.5 za i 6imivittci.ii Sis 

5 s lfcaj -— - — 3« 


_ 4£J 2 B ChhII tWo .r.M 

AMO IWt Ti LM-w- M !£“»- fig S3 £ W £SSSl? -& 

88 Ite Wr i iir At Sa w -* 03*5717573 5 £3 "«« L» rmrE«Trw 

M QflfT *ar Yk*l [na WO S3 -Ol BZD FmMlkTu 30 

‘ 2 S 2 i — 3 %, 33 is 

sS£m M ISHa isssLssrg^as 1 -. gjj§^i~fj[ 

SS^dese « as a £K*MS? ’S 31 ts sr2L~ ; :lJI 

SSEl » 3 is gag*:® || =« i anesB,*.^ 

g&!=® iS; £3 3f fiSUOdB S£l : J S SSMa- & 

SSS^=E .3 3 & iS!SL=St ^ -oJ (3 

^ §F5fcMM»i.m5W) sSS ZJ X* CAM t M D^ac^.. .. . IISSJ 

iir^ Jj^T LkvmvaaY 01-636626 CasMa L ife IW t That Msfrc. “J 

«, KE^ -ad - 2-6 tm St ftttn fa.IffW FBmSUZZ ua 


. . 7- - 3 

’ I !u ' ' 


,'* *»rAT 


fY/ZZj rf for the US defer again* 

«■£’ «»'i^ “Sss 
SrsSn^'sfe sat 

^uredotbiMUbor E*"? EMEA. London 


anas. AU rates quoted are Mlotlv6 They are not based on, and are 
not {Mended to be used as a basts for, particular transactions. 

Bank of America NT & SA does not undertake to trade bi all listed 
foreign curr enci es, and neither Bank of America NT & SA nor the 
Financial Times assume responsibility for errors. 

ECU=SU5J7119* SDR1=$US1.0S829 

Stbor as of December 35 at 11-00 ua 


SsSsbEfi 

SsBLdw 1 *5| a| 


-oe 13 r«E«iTna ._6fl 

-ell UD FuM IV To 30 

*421 3JB bitrus 5, 

♦IS 06* Gfcaara.. ...1l29* 

bautifeioai ..._.SzJ7 


3 months: S 


A months: 8 


COUNTRY CURRENCY 

Algeria Dinar 

Andorra 4 £■ ?»« 

. l Sp. Peseta 

Angola Kwanza 

jSttrr- E- Caribbean* 

VJJJS 1 * Austral 

Australia Dollar 

*ss:— -inline 

Port. Escudo 

Balearic Is s^seta 

Banguuieeh TSicT 

Barbados Dollar 

Belgium . . J Franc <0) 

Og°'" 

Benln.^ C.PJ*. Frano 

Bermuda Dollar 

Bhutan, Iny. Rupee 

Bolivia. ! '2 l 

_ . ~~ 1 Porno If) 

Botswana Pula <6< 

Brazil Cruzeiro lo) 

Brunei Dollar 

Bulgaria.—. Lev 

Burkina Faso.— C.FJC Franc 
Burma. Kyat 

Burundi.. Franc 

Cameroon Rp C.F.A. Franc 

Canada ...... Dollar 

Canary fa Sp. Peseta 

Cape Verde la Escudo 

Cayman la Dollar 

Cen. Africa Rep— C.Fjl Frano 
COad C.FJL Franc 

Chile — Peso <o> 

China - Renminbi Yuan 

Colombia Peso tot 

Comoros C.F_A_ Franc 

Congo Ppta Rep. of C.F.A. Frano 
Costa Rica— — ~ Colon 

Cuba — Peso 

Cyprus Pound* 

Czeohoakwakla Koruna (o) 

Denmark Krone 

Djibouti Rp. of Franc 

Dominica E. Caribbean 8 

Do min. Rep.. .'Paso 


Bomm-TOp lpS5, d) 

ERuador 

Egypt — . j^UU3 te> 

El Salvador-— J Colon 

Eqtl Guinea— C.FJV. Frano 

Ethiopia - Birr lot 

Faeroe Is- Dan. Krone 

Falkland Is- Pound* 

FIJI — - Dollar 

Finland — Markka 

Frano a Franc 

Fr. Cty In Af C.FJL Franc 

Fr. Guiana. Franc 

Fr. Pao. is — C.F.P. Franc 

Gabon — . C.F.A. Frano 

Gambia.. — — Dalasi 

Germany <E> Oatmarfc (o) 

Germany (W) - - Mark 

Ghana Cedi <14) 

Gibraltar- - Pound* 

Greece Drachma (4) 

Green land — Dan. Krone 


VALUE -OF 
DOLLAR 

60.60 

7.0718 

4.7965 

7.70 
157.36 

2B.91S 

2.70 
0.801 
1.4674 
17.655 
160.60 

1.00 

0.3769 

1B735 

51.00 
2.0115 
61.28 
61.576 

8.00 

586.00 
1.00 

12.18 

1662000. 

1662000. 

2.3 069 
10136.*" 
£.119 
1.00 

583.00 
7.8182 

112.748 

386.00 
1.3946 

257.35 

89.2698 

0.836 

306.00 

305.00 
179.47 

3.201B 

170.54 

386.00 

303.00 
63.15 

0.8901 

1.8136 

6.50 

9.125 

248.936 

2.70 

1.00 

2.94 


0.03 

1.34 

2.60 

4J3 

385.00 
2.0669 
9.128 
1.4282 

1.125 
8.4995 
7.70 

386.00 
7.70 

140.00 

386.00 
5.9O09 
2.811 
2.511 
60.00 

1.4282 

160.00 

9.125 


COUNTRY CURR ENCY 

Grenade- — E. Caribbean f 

Guadeloupe Franc 

Guam U.8. B 

Guatemala.——. JjAbil ftfl 

1 Quetzal lh. D 

Guinea Bissau. Peso 

Guinea Rep— Syll 

Guyana- Dollar 

Halt! — — Gourde 

Honduras Rep. Lempira 

Lempira id) 

Hong Kong-— Dollar 

Hungary Forint 

Iceland Krone 

India Rupee 

Indonesia Rupiah 

Iran.. RiaJ ioi 

Iraq — . ............ Dinar 

Irish Rep Punt* 

! Israel - Snakei HO) 

Italy Urn <lli 

I Ivory Coas t— .— C^A. Franc 


Jamaica—— 

Japan 

Jordan 

Kampuchea - 
Kenya — — . 
Kiribati-.— 
Korea <Nth)— 
I Korea (Sth)-. 


— Dollar (o) 1 3) 

— Yen 
.— Dinar 

— Riel 
Shilling 

— AusL Dollar 
Won 

— Won 


Kuwait—. — — Dinar 

Lao P’pfs 0. Rep— Kip 

Lebanon— Pound 

Lesotho..— Maloti 
Liberia—.—... Dollar 

Libya — ... Dinar 

Lieanxenstein..— Sw. Frano 

Luxembourg — Lux. Frano 

Macao Pataca 

Madagascar D.R— Franc 

Madeira—..— Port. Escudo 

Malawi Kwacha 

Malaysia. Ringgit 

Maidive la. Re fly a 

Mall Rp — — C.FA. Frano 

Malta- Lira* 

Martinique...— Franc 

Mauritania — Ouguiya 

Mauritius — ... Rupee 

i Peso id) (12) 
Mexico ■» (e , (13) 

Miquelon Fr. Franc 

Monaco — ... Fr. Frano 

Mongolia Tugrik lot 

Montserrat. E. Caribbean $ 

Morocco. — — — Dirham 
Mozambique — — Medea 
Namibia — - — S. A. Rand 

Nauru la — AusL Dollar 

Nepal Rupee 19) 

Netherlands — Guilder 

Neth Anriea Guilder 

New Zealand Dollar 

I Cordoba 

Nicaragua \ cordobntdi 

Niger ftp — C-FAArano 

Nigeria — Naira 

Norway — —Krona 

Oman Sultanate of Rial 

Pakistan — Rupee 

Panama Balboa 

Papua N.G Kina 


VALUE OF 
DOLLAR 


2.70 

7.70 
1.00 
1,00 
2.925 

170.479 

22.6826 

4.12 

3.00 

2.00 
2.66 
7.808 

47.7263 

42.32 

12.18 

1127.00 
84.8116 

0.3109 

1.2218 

1484.00 

1713.00 
385.00 

5.48 

202.87 

0.3568 

nJL 

14.8387 

1.4674 

0.94 

891.40 

0^906 

35.00 
1B.40 

2.6774 

1.00 

0.2961 

2.118 

62.28 

8,1164 

529.144 

160.50 
1.6072 
2.433 
7.00 

385.00 
2.3602 
7.70 

77 JOO 
24.37 
457.60 
362.90 
7.70 

7.70 
3.5556 

2.70 

9.67 

41.668 

2.6774 

1.4674 

20.50 
2.8307 
1.BO 

2.00 

10.00 
680.00 
sasjoo 

0.9506 
7.6798 
0^466 
1 BASTS 
1.00 
1X132 


b.— - j Guarani io.c.1 

Paraguay. — I Guarani id; 

Peru. Sol i0| (2) 

Philippines — Peso 

Pitcairn la—— NX Dollar 

Poland Zloty ioi 

Portugal. Escudo 

Puerto Rtoo- u.s, dollar 

Qatar— Rival 

Reunion, II de la— Fr. Frano 

Romania -Leu ioi 

Lav lei 

Rwanda. Frano 


SL Christopher. 
SL Helena. — — 

SL Lucia 

SL pterre— — 
SL VlnoenL 


E. Caribbean $ 
Pound* 

£. Caribbean 8 
Fr. Franc 
E. Caribbean 8 


Samoa (Western)— Tala 
Samoa (Am.)— U.S. S 

San Marino - K. Lira 

SaoTome Sr 
Prtnolpe DR Dobra 

Saudi Arabia. MyaJ (7) 

Senegal C.FA Frano 

Seychelles—— Rupee 
Sierra Leone— Leone 
Singapore — — — Dollar 
Solomon Is—— Dollar 
Somali Rep—— Bhlltlng 
South Africa. — Rand 

Spain — Peseta 

Span Ports in N. J gp. PMata 

Sri Lanka — — — Rupee 
Sudan Rep — Pound 
Surinam — Guilder 

Swaziland.—. Ulangenl 

Sweden..—— Krona 

Switzerland — Franc 

Syria. Pound io) 

Taiwan — Dollar <o> 

Tanzania — Shilllnn 

Thailand Baht >8i 

Togo Rep C.FA. Franc 

Tonga la_ Pa'anga 

Trinidad * Tobago Dollar 

Tunlaia — . Dinar 

Turkey - Lira 

Turks * Cafcoo. UA 8 

Tuvalu — AusL Dollar 

llgs ryf* . Shilling 

' United Arab Emir. Dirham 
I United Kingdom— Pound starling* 


Vanuatu. 

Vstfcan- 


— Peso 'mj 

- Rouble 


.— Vatu 
Ura 


Bolivar (g) 
Bolivar ig> (1) 
Bolivar ioi 


Vietnam— — - Dong 
Virgin la. British— UJL S 
Virgin la U.S— U.S. 5 
Yemen — — — .— Rial 

Yemen PDR Dinar 

Yugoslavia — Dinar 
Zaira Republic— Zaire 
Zambia — — Kwacha (3) 
I Zimbabwe Dollar 


| VALUE OF 


240.00 
652.60 
13942. 
10.00 
2.00 
150.14 
160.50 
1.00 
3.6 41 

7.70 
4.01 

12,42 

94.377 

2.70 
1.4282 

2.70 
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CONTRACTS 

£17m defence orders 

STC's STANDARD TELBCOM- w are pr oducts from RTZ COM- 
MUNICATION LABORATORIES MJTER SERVICES, 
and ICL have won three hifih * 

technology Min i s try of Defence w-hthiib SUTCUFFE WILD, 
contracts with planned expend!* the FSW division of Dobson 
tore of just under £2 7m over Part Industries, has won a con- 
the next five years. The con- tract worth about £L15m for i 
tracts are part of » total of five *»“ - 

placed ** ^ Turkey Konmr 

r^f 6 i nL t VAn I nTOvr3mrni» 1 ?uMv Isl etraeleri Kunumi of Ankara, 
J Turkish equivalent of the 

UK’s National Coal Board. 
^‘SSdSSS^^SSSLb Delivery win commence in 

funded half bythe J^^ylmd “ d “ ^ !SJ ^ 5°“' 

hti-F h* t4v» mnniniM ir«rnivari pleted during March for a deep 
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placed wth ^ a^ DovTr Mine, near BeypatarL The equip- ^ 
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ami electronic counter counter- designed conveyors, structures no. *■>*« Tma' 
measures. The third has gone ettulirSiS 

to ICL*s highly advanced dis* W1 ^ 1 tw0 kW .nwtors. >II||IU Fbb- , 

mbuted w procasor cornet. ^ 

* dowzdiill and uphill versions — 

West Midlands Regional Health being used, hand l ing run of mine Lra,_ — — I 
Authority has placed a £6m order coal. . 

for 10 further ICL mainframes * nSSSmSTf; 

as well as terminals, systems AV-SB stahilator actuators worth Fraa«ofT«_ T . 
software and maintenance to ISOOJXK) for spares use have been 
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MARKET REPORT 


RECENT ISSUES 


Blue chips edge forward to push index 2.7 
higher in slow pre-Christmas session 


equities 


.. mUs 
- s iiIji 3 


1083 


Stock 


Htstl Low 


_ 1-fgsU 

i|l + -1* s iir* 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings dons Dealings Day 
Nov 11 Nov 21 Nov 22 Dec 2 
Nov 25 Dec 5 Dec 6 Dec 16 
Dee 9 Dec 19 Dec 20 Jan 6 

■ ** New-time " dealings may taka 
pises irom 9,30 am two business days 
earlier. 

Business activity was natur- 
ally slow during the shortened 
Christmas Eve trading _ session, 
which concluded at midday in 
London stock markets. Many 
jobbers' pitches were decorated 
for the festive occasion and with 
the floor of the ** House ” well- 
attended it was obvious that the 
many opportunities to celebrate 
Christmas would take prece- 
dence over business 

For the first hour trade w’s 
reasonable with brokers receiv- 
ing buying orders from smaller 
investors for both leading and 
secondary shares. Prices 
improved and the FT Ordinary 
share index nudged higher at 
each count to close 2.7 higher at 
1.11&2. Store retailing issues 
attracted inquiries on expecta- 
tions of a last-minute spending 
boom pushing high-street trade 
to a record level. Stocks thought 
likely to receive New Year men- 
tion also prospered. 

A slightly easier pound 
encouraged sporadic support of 
international equities but 
thwarted interest in Government 
securities. Short-dated bonds 
continued to be influenced by 
interest rate considerations and 
generally eased a shade. Medium 
life maturities displayed the 
isolated irregular change, while 
most longer issues remained at 
their previous closing levels. 


put on 5 for a two-day advance 
of 11 to 4 S 8 p; the first closing 
uute or Argyu Group's offer is 
January 7 . 


Banks quietly firm 

Clearing banks edged forward 
in thin trading. Barclays put on 
3 to 465p as did Midland to 
435p and NalWest to 675p. 
Deutsche, still hoping to reap 
substantial benefits from its 
recent acquisition of Flick 
Industrial, gained a point more 
to a record £256. Among Hire 
Purchases, Moorgate Mer- entile 

{ nil on a penny to 40p; Dominion 
nternational last week sold its 
11 per cent stake in the com- 
pany. 

Insurances were notable for 
weakness in Lloyd's Brokers. 
Willis Faber lost G at 787p, 
while Sedgwick, at 350p, and 
Stewart Wrightson, at GSSp, 
dropped 5 apiece. 

Among recently-issued equities, 
fire protection group SPP firmed 
5 to 153p on news that RHP had 
acquired a 12.6 per cent stake. 

Breweries radiated a little 
seasonal cheer. Guinness 
featured with a gain of 7 to 
300p, after 302p, while smaller 
rises were noted for Bass, 640p, 
and Aliled-Lyons, 263p, Distillers 


Among Buildings, Bine Circle 
edged up 3 to 570p, while 
Pochlns rose 10 to 285p In a 
restricted market. USM-quoted 
Ramus, in which MCD recently 
increased its stake to 9 per cent, 
finned 5 to 107p. 

ICl opened a shade easier at 
730p retlecting Wall Street’s set- 
back overnight, but subse- 
quently picked up to close 
unchanged at 732p. British 
Benzol attracted occasional sup- 
port on “ shell " operation hopes 
and firmed a penny to 55p. 
Am«>«h<>m International im- 
proved 2 to 2S7p. 

Expectations of a last-minute 
surge in Christmas spending 
gave a slight gloss to leading 
Retailers. Barton hardened a 
few pence to 540p, as did 
Woo I worth at 517p. Dixons, how- 
ever, eased 5 to S90p; the 
interim results are scheduled for 
January 15. Goldsmiths, a lively 
market on Monday following 
news of boardroom changes, ran 
back 8 to 170p. 

The shortened pre-Christmas 
trading session saw a couple of 
notable features emerge among 
se eon ary Electricals. Logics 
plummeted to 119p before 
closing 9 down on balance at 
129p on the announcement that 
Electronic Data Systems had 
withdrawn its bid proposal 
Electronic Machine, on the other 
hand, advanced 8 to 52p in 
response to revived speculative 
support, while Electronic 
Rentals gained 3 to 47p follow- 
ing a New Year investment 
rejeommendation. Reports of a 
brokers circular helped Bow- 
thorpe improve a couple of 
pence to 394p, while buying on 
recovery hopes left Atlantic 
Computers 5 to the good at 21Qp 
and Apricot a couple of pence 
dearer at 74p. Kode Inter- 
national firmed 7 to llOp and 
MicroFoeus added 10 to 150p. 
The leaders drifted lower for 
want of support. BICC 
cheapened a few pence at 235p 
and Raeal softened 2 to 156p. 

Movements in the Engineering 
sector were limited to a few 
pence either way. Vickers 
drifted back a couple of pence 
to 298p after Monday’s improve- 
ment on the sale of its Interest 
in Comsteel Vickers of Austra- 
lia. Thomas Robinson, a recent 
speculative favourite, met with 
occasional profit-taking and 
eased 4 to 164p. 

Secondary Foods displayed a 
couple of bright spots. Meat 
Trade Suppliers found suoport 
at 95p, up 8, while Albert Fisher 
hardened 2 to a 1985 peak of 
147p following comment on the 
company’s latest US acquisition. 
Among the leaders. Unigale 
revived with an improvement of 


FINANCIAL TIMES STOCK INDICES 


Dec. 

24 


Dec. 

23 


Deo. 

20 


Dec. 

19 


Dec. 

18 


Deo. 

17 


rear 

090 


Government Secs .... 82.93 82.94 82,85 88.85 88.70 82.91. 

Fixed Interest. 88.95 88.95 88.75 88.78 88.88 BOJBO' 

Ordinary 9 HUB: 1118.5 1108.fi 1114.9 1104,8 1089.9 


Gold Mines 

Old. Drv. yield 

Earnings, Yld. ^fuin 
P/E Ratio (net) i*>_... 
Total bargains (Eat. 
Equity turnover £m. 

Equity bargains 

Shares traded (ml)... 


843.0 

4.44. 

11.06 

11.17 


844.8 

4.45 

11.CS 

11.13 


264.4 

4.48 

11.16 

11.07 


256.4 

4.48 

11.08 

11.14 


250.1 

4.50 

11.18' 

11.04 


269.8 

4.56i 

11.32. 

10.90 


81.86 

80.33 

929.0 

478.6 

4.63 

11.77 

10.20 


— • 25,965' £2,845 ' £0,213- 20,780 21,513 12,091 

— 1 494.20 566.23 476.37, 411.63 476A7 116.66 

— 17,694 23,037 19,325; 17,914 IB. 16T 9.098 

— 836.4 508.2 037.8! 224. 1 254.9 , 59 J 


w 10 am 1113.8. 11 am 1115.6. Noon 1116.2. 1 pm — . 

2 pm — . 3 pm — . 4 pm — . 

Day's High Ilf 6.2. Day's Law 11t3.5. 

Basis 100 Government Securities 15/10/28. Fixed Interest 1928. 
Ordinary 1/7/35. Gold Mines 12/9/SB. SE Activity 1974. 
Latest Index 01-246 8026. 

" Nil -10.78. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


1 


; Deo. 

Deo. 

1 - | 1986 

SInoeCompiiafn 

'• 93 

20 

1 1 High ; Low 

High | Low 

Dally 

Gilt Edaed 



Govt. Sees. I 
Fixed lnfc..i 


Ordinary ... 
Gold Mines! 


84.67 ' 78.02 
llB/TOl , (28/ 1) 
90.98 • 88.17 
<25/10) i <28/1i 
1145.9' 911.0 
<26/ I1| . (5/12) 
636.9 : 217.6 
115(4) . (5: 11i 


127.4 49.18 
(9/t/H) <5/1/751 

180.4 1 60.53 
'(28/11/47/ (Sill 75) 

1148.9 I 49.4 
(t2S/11/B6),.i28(8,i4fl) 

, 734.7 | 43.5 , 

(18(2/85) 1128/10/71) 


Barg all 
Equities I 

Baronin* — 114.6 
, Value.—.—' B98.9 
.6 day Average: 

(Gilt Edged 

Bargains.— | 
Equities 
Bargains....! 124.6 
Value 1 980.0 


118.6 


149.3 

1144.3 


117.7 


185.6 

9163) 


2} to 30p, while estate 
Connells added 3 to 
Edmond were a fraction - better 
at lip, but Mountleigh slipped 
ZQ to 52 Op and Regalteu shed 15 
to 335p. 

Press comment on the group's 
purchase of a sear-21 per cent 
stake in European Ferries lifted 
JP & 0 Deferred 10 more to 43Sp 
for a two-day advance of 22. 

Textiles generally held close 
to the overnight positions. 


level since 


243.0— its .lowest 
November 7.. 

The Anglo American Corpora- 
tion's mines in the Orange Free 
State were particularly uneasy 
and showed new lows for the 
year common to Freatdent Stem, 
i off at £101, Free State Gednld, 

i down at £Z2f and President 

Steya which lost 31. to 858p. 
Driefontetn fell 13 to a 1085 low 
Of 830p. 

The performance of the 



Dawson International hardened- bullion price— which gave up 
a couple of pence to 212p, while $2.75 to $325 in 'a subdued 
Palma, still benefiting from trading session— -had little- effect 
Press mention, added, a similar .on sentiment in gold shares, 
amount to 38p. Another' quietly firm showing 

Bats, which recently by overnight Sydney and Mel- 

announced a Si per 1,000 US bourne markets failed to inspire 
cigarette price increase, rose 9 any support for Australians at 
to 315p; sentiment was addition- the outset of trading in London, 
ally buoyed by news of R. J. 

S^® ff ciwo 1 ra r durt Traded Options 

Asset Special Situation trust. Understandably subdued con- 
held at 77 p as British Land ditiems prevailed in Traded 
placed around 2J3m shares at Options. Total contracts tram- . 
just over 72p each with instita- acted amounted to 2,740— well 
tionai and other Investors; the below recent- .levels but still 
placing is conditional on the,' more, than double the business 
completion of the former's" struck on the same day last year- 
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FIXED INTEREST STOCKS 
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1988 


Stock 


acquisition of Guildhall Invest- 
ment ManagemenL 
Price changes in the leading 
oils were confined to a few 
pence in either direction, but 
secondary stocks provided a firm 
feature in EndHrarg Oil & Gas 
which attracted speculative 
demand and moved up 5 to 41 p. 
Petxanol put on a like amount 
to 105p and Piet Petroleum 
hardened a shade to 103p reflect- 
ing takeover hopes. 


British Telecom recorded 582 
calls, the majority of which were 
done .in the February 2001 b, 
while Beecham, still regarded ar 
a possible - bid candidate, 
attracted 441 calls, 419 of which 
were done in the March 330V | 
A mare evenly-balanced busi- 
ness developed in Bats which 
contributed 228 «aH« and 152 
puts. 
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STORES. Ill 


3 at 209p and Tate and Lyle 
added the same amount to 528p. 
Cadbury Schweppes, a shade 
easier initially, picked up to 
close unchanged at 157p. 

Grand Metropolitan attracted 
buying interest on hopes that Its 
US subsidiary Liggett and Myers 
will raise its cigarette prices and 
the close was 4 higher at 400p. 

Beecham improve 

Beccham, rumoured to be the 
next possible major bid candi- 
date encountered a fair amount 
of speculative attention and 
improved 8 to 348p. Other lead- 
ing miscellaneous industrials 
traded on a steady to firm note. 
Elsewhere, Unlgroop continued 
to attract buyers and moved 
smartly ahead to 120p before 
profit-taking clipped the price to 
H4p, for a rise of ZO on the day. 
Revived speculative demand 
lifted British Syphon 0 to Z04p, 
while US buying left Reuters 13 
to the good at 335p. ParkfieM 
were also noteworthy for a rise 
of 7 at 227p along with Malma 
which put on 10 to 237p. 

Lucas continued to make pro- 


gress in Motors, rising 3 afresh 
to a 1985 peak of 483p; the 
shares have been buoyant of late 
since the chairman's confident 
annual address and were 
boosted further on Monday by 
details of the successful rights 
issue result 

Properties displayed Irregular 
movements where changed. 
Abaco, in which British and 
Commonwealth holds a stake, 
found fresh support and put on 


Golds drift 

The latest outbreak of civil 
unrest in South Africa and the ^, p ^- a^fons 

US Government's condemnation jn£? ■■ PAFgffti > sZESj 
of the arrest of Mrs Mandela 5r , J3^. t Ync^& e r®); 



RIGHTS OFFERS 


■er ,'Brtl. 


brought renewed pressure to 
bear on South African, gold and 
related sectors of mining 
markets although actual selling 
pressure was minimal. 

The small amount of business 
transacted was all one way and 
share prices accordingly drifted 
back. The Gold Mines index 
extended its recent decline for 
the third successive trading 
session and slipped back LS to 
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NEW LOWS (7) 

CANADIANS (I)] 

SraDurcuT MINES _ 

State CNUM. PfSdenl 
Steya, Gopeng SnW- 

OFTIONS 

First test Last For 
Deal- Deal- Declare- Settle- 
tegs tegs tion meat- 
Dec 10 Jan 3 Mar 26 Apr 7 
Jsul 0 Jan 17 Apr 10 Apr 21 
Jan 20 Jan 31 Apr 24 May 6 
For rate indications see end of 
Unit Trust Service 
Call options were taken out In 
Cadbury Schweppes, Lonrbo, 
BSG, Unlgroop, Southwest Be- 
sources. Chart erhall, Westland, 
Egllnton Oil ahd Gas, Sound 
Diffusion, Noble and Tj»"«§, 
Gestetner, Bristol Channel Ship 
Repairers, STC and Sflcrerltec. 
A put was done in Southwest 
Resoureesf . whiten ar double was 
arranged^ ^ in- Gestetner. . 
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87pmiANZ «A1 - -J 27pm 

5pm iBsrtisni Group 8i«p Bp«n 

Barker ft Dobson Ip.... ] 12 I 

333 |Bsetwood I6p — 4 


■BodycotsJnYI.-. i 

Countryside 


168 , 

310 «ountrysids.Props— 

157 Crown House~- - j 

■107 •frDencortL...... 

iapm]HArtwclla ——-I 

2pm «lnd. Seat. Eiwruy 81 — -- 

31 ‘LaiMire Inv «... 

32pm< Lovell (Y.'J.l 

415 Lucas Inds. £1 

40 pm Mountlotah.,. ...... 

32 [Ruuflailtlhp ............... 

536 iRegsIlAn Props- 

268 |&«mueison Grp. 80p 

SpmfSmlth Bros.- : 

811 iWadgwood - I— 


360 

170 

3X0 

161 

118 

lpm] 

IT 

38: 


31 Ftr 


40 


Hg ‘“ ,8 

3pm 
8X8 


— IS 


+1 


Ra nun clarion data usually last day for dealing hw of stamp duty, b Ffourva 
tMSad on proapactua •atimataa. g Aaaumad dividend and yMd. F Forecast 
dividend -oovsr. on oamlngi updated by latest Interim statsmsaL H Dividend 
and Yield baaed on proa pectus or other offlolal cstitnstaa tor 1888. t Indicated 
dividends: cover rotates to provftKrs dividend: p/s ratio based on letssr annual 
earning*- w Forecast otbarwiaa Indicated. 4 Issued by tender. | Offered holders 
of ordinary stores as a .** rights.-" " Issued by way of oapItaHnation. § Placing 
price. §i Reintroduced. 97 Issued In connection with reorganisation merger or 
takeover. ^Allotment price. ttDealr In under Rata 535 (3). V Dealt In undar 
Rule 535 (4) fa); f Units coxapriatitg five ordinary and one warrant. "Units 
com prlalng 12 preference atoms and one warrant. 


'Ttr - 


Totals - 252 *248 2218 


TUESDAY'S - 
ACTIVE STOCKS 

' Above avenge activity was noted .In 
tba following stocks on Tuesday. 

- .Closing Day's ’ 
Stook ... prito change 

Baocham 348 

British Syphon 104 

Celtic Haven 84 

Electronic Machine ... 62 

Goring Kerr 630 

Guinness ' - - 300 

Hestalr ....... .... 106 

Parkfleld Group ......... 227 

P. ft O. Dafd. 438 

Petrenol - 106 

UnlflJUB — 208 

Unlgroop ............. 114 


+ 8 

.+ 8 
+ 5- 
+ 8 

+"7 
'+ 2 
+ 7 
+10 
+ 5 
+ 3 
+10 


. 

MONDAY'S 
ACTIVE STOCKS 

Baaed . on bargain* recorded in Stock 
Exchange Official Liar. 

No. of Mon. Day's 

.changes close change 


Stock 
Lucas Indg. — 
Distillers . .... 

Barclays ...... 

Cable ft Wire. 
Cadby. Schwop. 

ICl * 

NatWast Bank 
Brit. Aerospacs 
Brit. Telecom 
Lloyds Bank ._ 
Pilklngton Br.... 
Shall Trans. _ 


IB. 

12 

11 

10 

10 

10 

10 

9 

9 

8 

9 

9 


+22 
+ 8 
+ 9 
+ 7 
+ 2 


480 
483 
462 
587 
157 
732 
872 +10 

453 .+ 3 

187nd + 1 
474 +9 

318xd + 8 
663 +5 


BASE LENDING RATES 


ABN Bank 11J% 

Allied Dunbar & Co.... llf% 

Allied Irish Bank 111% 

American Express Bk. lli% 

Amro Bank 11}% 

Henry Ansbacher ll|% 

Associates Cap. Coip^.. 12 % 

Banco do Bilbao 114% 

Bank Hapoalim 11}% 

Bank Leuml (UK) lit® 

bcci 

Bank of Ireland ......... u}‘ 

Bank of Cyprus Hi 1 ) 

Bank of India 11}< 

Bank of Scotland 11 j< 

Banque Beige Ltd. 11}% 

Barclays Bank 114% 

Beneficial Trust Ltd.... 12i% 

Brit. Bank of Mid East 114% 
I Brown Sttpley ......... ll[% 

CL Bank Nederland ... 11 
Canada Permanent ... llj* 

Cayzer Ltd. ll|$ 

Cedar Holdings 12 

1 Charterhouse Japhet... lli* 

Citibank NA 111% 

Citibank Savings |12i% 

City Merchants Bank... 11J% 

Clydesdale Bank lll% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 114% 
Consolidated Credits... ll}f 
Continental Trust Ltd. 11}' 

Cooperative Bank *l» 

The Cyprus Popular Bk. 11}' 

Duncan Lawrle .... ll|< 

E. T. Trust 12 

Exeter Trust Ltd 12 

Financial & Gen. Sec. 114' 
First Nat Fin. Corp.... 12}' 
First Nat. Sec, Ltd. ... 12 
I Robert Fleming & Co. 11 
Robert Fraser & Ptrs. 
CrSndJayj Bank 711} 


■ Hambros Bank llf^> 

Heritable & Gen. Trust 11*% 

■ Hill Samnel 511}% 

C. Hoare & Co. Ul% 

^/hMOn^iIatthey^Bkra. ll|^ 
Knowsley Be Co. Ltd.... 12 % 

Lloyds Bank 11}% 

Edward Manson & Co. 12}% 
Meghraj & Sons Ltd.... 11} % 
Midland Bank 11}% 

■ Morgan Grenfell ...... ll}% 

Mount Credit Corp. Ltd. 11}% 
National Bk. of Kuwait U}% 
National Giro Bank ... 11}% 
National 'Westminster 11}% 
Northern Bank Ltd. — 11}% 
Norwich Gen. Trust ... 

People's Trust ’ - 12}% 

PK Finans. IntL (UK) 12 % 
Provincial Trost Ltd.... 12}% 
R. Raphael & Sons ... 11}% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland 11}% 
Royal Trust Ca Canada U}% 
Standard Chartered ...||lll% 

TCB Ilf 

Trustee Savings Bank llj 
United Bank of Kuwait llj 
United Mizrahi Bank... Ill 
Westpac Banking Corp. 11}', 
Win teaway Laidlaw ... 12 % 
Yorkshire Bank 11}% 

■Members of the Accepting Hones 
CommlttM. . 

• 7h§» 7 deposits 8.00%. 1 -month 
8*0%. Top Tier — £2.930+ at 3 
months notice .11.25%. At cell 
when Cl 0.000+ ft mains deposited. 

f Call dapaala £1*00 and ovet 
8*0% gross- 

I 21-day dspoalta over £1,000 
9*5%. 

9 Mortgage base rata. 

9 Demand dap. 8%. Monsage 13%. 


LONDON TRADED OPTIONS 


PUTS 


Option 


Jan. i Apr. 


"| July | ■ 


Apr. 


July 


. a.p. 
r»u 


600 

860 

600 


65 

81 

3 


78 

48 

16, 


86 

65 

50 


lit I 


18 

36 

73 


80 

40 

76 


Cable* Wire 

(•690) 


550 

600 

660 


• 46 I 67 ■ 88 ■ 6 | 14 I 

[ 9 35 33 | 85 I 89 I 

I 8 I 16 I 85 | 67 I 70 I 


18 

35 

78 


Conn. Gold I 

(•448) 


I 420- 1 44 i 60 i 70 I 8 . 83 , 

460 I 81 I 37 60- I 88 I 43 [ 

600 7 I IB I 31 | 68 | 70 . | 


84 

64 

77 


Courtxuilda 

(*188] 


140 

160 

160 

800 


60 

30 

IS 

3ta 


54 

35 

20 

10 


67 

38 

24 

13 


1 

1 

4 

16 


1 

3 

9 

18 


l* 

11 

81 


Com. Union 
(*887) • 


800 

220 

840 

860 


31 

16 

6 

8 


36 

85 

14 

8 


33 

83 

16 


Distillers 

1*430) 


460 

600 

660 


40 

16 

4 


60 

30 

10 


68 

40 

IS 


> a 

7 

17 

34. 


8 

11 

85 

39 


14 

88 

41 


6 

25 

67 


9 

38 

6B 


IS 

40 

70 


G.E*. 

("164) 


140 

160 

180 

800 


28 . 
18 
ft 

' Ita 


34 

20 

12 

4 


88 

IS 


ita 

4ta 

SO 

38 


3 

8 

ista 

38 


11 

84 


Grand Met 
1*4001 


330 

360 

390 


75 

48 

.88: 


77 

66 

30 


-70 

40 


1 J I J I 


I.C.I. 

("738] 


60a 

650 

700 

760 


1140 

90 

60 

13 


147 

100 

60 

86 


156 

107 

70 

S8 


5 

0 

20 

42 


8 

16 

87 

47 


Land Bee. 
(•894J 


880 

300 

330 


80 

7 

2 


88 

21 

7 


27 

18 


Marks ft8p. 
(-174J 


140 

160 

180 

£00 


37 

18 

8 

ita 


43 

86 

16 

7 


89 

10 

10 


4 

14 

37 


17 

SB 


. 8 

S 

15 

83 


e 

17 

38 


flheU Trane 

(■663/ 


600 

660 

700 

7B0 


70 

re 

6 

1 


83 

40 

SO 

8 


98 

66 

88 


4 ' 

16 

43 

90 


11 

87 

68 . 

100 


16' 

35 

68 


TraTgar Heel 

("397) 


330 

360 

590 

430 


18 

6 

3 

1 


38 

21 

9 

3 


40 

26 

14 

8 


'6 

86 

54 

84 


11 

88 

54 

84 


16 

31 

96 

89 


Option 


BAT Inds . 

1*310) 


860 

880 

300 

330 


Fab. 


62 

47 

30 

9. 


May 


78 

66 

38 

20 


AwJ 


Feb. 


67 

58 

88 


1 

3ta 
6 . 
88 - 


May 


3ta 

7 

17 

30 


Aug. 


10 

80 

33 




wsm 

m 

0 


n 


n 



i j 

cl 


£1 





U.uliW 

EPS 



BR 

n 

mjjjm 


gljtejjM 

K.'I’B 

E+fl 

EtC 

B j M 

vtc 

EvC 



E jii 

EtC 

EtC 


EtC 

Etc 




EI±fl 

hi 

LI 

Elm 

LI 

LI 

mim 


BritTeJeeotn 
(•107) 


160 

180 

800 

280 


33 

14 

Sta 

ita 


83 

12 

9 


Ota 

Big 

16 

33 


6 

IS 

35 


8 

17 

84 


Imperial Gr. 
(*269) 


880 

840 

860 

880 


40 i 48 4 
30 I 34 I 
18 ! 83 f 

8 I 11 I 


61 

38 

27 

16 


•V 

16 

87 


.4 

11 

IB 

89 


14 

19 

31 


LA8MQ 

1*848). 


820 

240 

860 

880 


35 

IB 

18 

7 


1 43 . 60 B. 

28 j 36 16 

19 j 85 30 

14 | 17 48 


16 

16 1)27 
30 p 36 
47 


IS 

30 

40 

68 


LONRMO 

(•199) 


140 

160 

180 

BOO 


68 

42 

24 

Sta 


63 

44 

87 

16 ig 


46 

31 

19 


Ota 

Ota 

3 

10 


Ita — 
2 3 

6 a 

16 17 


CALLS 


PUTS 



Fab. 

io 

\m 

£553 

May 

J Aug. 

P. AO. 
(■438) 

360 

390 

480 

460 

86 

55 

38 

8 

67 

43 

1 17 

60 

85 

Ita 

a 

13 

SO 

6 

IB 

36 

22 

1 88 

Raeal 

C166) 

130 

140 

160 

180 

200 

30 

88 

38 

6 

8 

36 

88 

19 

11 

48 

34 

86 

16 

| 

H 

y 

R.TJL 

(*684) 

600 

SSO 

600 

46 

86 

7 

1 67 1 77 

1 fa 1 - 

8 1 16 
38 | 40 
77 | 80 

86 | 
= 


1 60 
60 
70 

10 

Bta 

8 

I ^tal lo" 
4tal 8 

1 3ta 
84 

I 15 

litai 14 1 

18ta* BOta 1 

ExlOJlBOBi 90 
i*Afi 1 oe 

I 100 

i 1 1 

1 1 1 

Hi 

♦ Mg 

1 I 1 

) 1 I 

Tr. lies 1WI 1 108 
.(*£108) 1 104 

I 106 

| - o“ 

- 04 

Oi 


(Tr.11% Hit) 

r r£io9j 

108 

110 

118 

114 


2Ti 

1(4 

Ofl 

Ota 

ifcjj 

1 

r* 

4» 

55 I 
*4\ 






1 . ■' Option . (Mar. 

June 

Sept. 

Mar. 



BTR 

(*370) 

300 

330 

360 

390 

80 

63 

38 

19 

60 

47 

88 

68 

63 

33 

8 

6 

18 

35 

9 

83 

40 

IS 

8B 

46 

Bmc ham 
;*343» 

880 

300 

330 

360 

78 . 
83 

40 

IB 

87 

73 

OO 

32 

1 TO 1 

Isl 

3 

6 

13 

27 

6 

16 

88 

33 

14 

27 

38 

1 .'Baaa I 600 

1 (*840) | 660 

1 1 700 

m 

m 

105 1 

sl 

18 

30 

70 

17 

36 

70 

22 

43 

75 


96 | 

=.l 

80 

SO 

80. 

33 1 40 n 

H 1™ 1 

GKN 

(*856) 

m 

Si 

a 

39 

85 

m 

m 

14 

86 



Glaxo 

(*1848) 

1560 

1400 

1450 

1500 

1650 

1600 

240 

190 

160 

156 

1Z0 

86 

265 

286 

176 

145 

183 

100 

175 

145 

10 

10 

86 

46 

80 

L15 

86 

40 

66 

70 

106 

140 

06 

116 

Hanson 

dOft/ 

180 1 86 

200 | X4 

880 1 B 

81 

20 

18 

36 

BB 

14 I 

87 f 

8 

16 

88 

10 

17 

Jtnvar . 

I»»aj ■ 

840 

860 

880 

300 

530 

360 

97 

77 

67 

43 

23 

10 

88 

69 

65 

35 

82 

66 

40 

31 

On 

1 

4 

9 

18 

38 

a 

7 

11 

23 

35 

14 

26 S 

38 

Thom EMI 

. (*3B7) 

mi 

[J 

r.v» 

■67 

40 

7 

80 

40 

9 

83 • 
47 

88 

52 

Tosco 

(■878). 

a 

81 

8 

3 

1 

I 

a 

47 [ 

HI 

ital 

7 1 
ll I 
87 | 

4 

8 

17 

88 

11 

20 

30 

j Option 

Dee 

Jan. 

Feb. 

ter. 

9» 

c.jjan 

. J Feb. j Mar. | 

FT-SE 
' Index 
(■1398) 

j 

100 

so 

26 

6 

. -2 

a 

1 

103 

80 

68 

40 

88 

14 

8 

.5 

72 
88 
43 
■ 30 
18 
10 

87 

67 

6« 

48 

30 

0 

1 

4 

16 

38 

53 

B8 

ta 8 
6 
10 
18 
28 
44 
68 
93 

20 

28 

37 

68 

78 

96 

28 

66 

45 

67 

74 

. tiebemb^84 Total obntracta 8.740 Oalta 8,038 I 

Put»68B "Underlying security price J 


7 




\f*„ 




■ril!' 
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WORLD STOCK MARKETS 




AUSTRIA 

Dee. 23 Price j. or 
_l Sch* T? 

Credit' nat’ it pm" 4 so ~^~s- 

Geener „.. 614 ,i a 

Interunfait j m Q , n 

Junebuneiauer \ 41 .500 10 

L^enderbank "... 2,030 Lin" 

Pert moose non 30 

Keyr Daimler iei . '"*■ 

Veitscncr Maa ..i 94 9 2 

belgium/luxembourg 


GERMANY 


I NORWAY 


Price j + or 
Dm. — 


! Price ■ + or 
.Kroner — 


AUSTRALIA (continued) I JAPAN (continued) 


Price + or 
■AuetA — 


AEO , 

£»»er |^- 6 . 

BBfcfcr? B ! 

.::r g ■ 

5*”*" Boverl 206 ; 

nS^^ ,e Z rbank - 353.6 

cont . Qunnml....: je 4 6 


'** BHSS=j %£ ' ±L aem prop. Trust! |1| 
t 91 Christiania Bank 176 .-5 H wdle Uameei . , 318 
*1.1 DanNoreke Cr«J 18 S -2.5 1? 

*0.8 EHfra^ 106.8 -8.8 §■} 

-6 Kotmo*_., 177.8 +7.8 I ff AU»t- -j 9.1 

+7 K«Mm« r : | 183 + a Jimbertans F.P. 0.2 

. , Norik Data . ..□ 414 + 20 S* ° ,a 2°£ °± 


Deo. 26 

iPrioe i -for 

1 Yen ; — 

MHI 

.; 3B7 

+ 14 

MfUui Bank..-.. 

X.OM * 

mm wwmm 

MitKII^..... ...... 

.• 424 ' 

-8 

Mitsui Estate .- 

1,080 ; 

-80 


Koimo*_., - -- ■ 177.8 +7.8 

Kwaemar— — I 183 +3 

Norik Data 414 +20 

Norik Hypro 143 + 1.5 

Storebrand . . J 267 J —8 


oeo.24 iT+r S«iS= : i3Sk 

0a B uMa ■ $24 


KtoenVi^::: 1 £*2Si +2B 


5*nq .pen.Lmt..., 9.&00 1 ... “ D'sche Baboock. 20 a 

Banq. PnLAUut 8-350' _ Deutsche tank... 914 5 «., Ba 

amSrtciii£ i I'lin' OM*H l,n * r 8ank ■ '** 5 +S BeoBIlDao. 41S 1 

Cookerlll **” *'222 * 75 g? H J V 242.5 +2 Boo Central- — 3*0 ’ 

< „200 + z Henkel 402 1 +i Bco Exterior — 204 " 

EfiES *■ - f'SSS' BOO ■ -30 Bco Hi»pano 156 

Eie^fms+i -,?’522 Hotehrt 272.8. .—.. Bco Popular ...... 444. 

Fabriora'iijrt UdSS; + 350 ' Wcr * e — J66.2I -0.3 Bco 6«n tender... 417 , 

08 YiuLf oST* 1 — ■; 1*9®° —20 HoUmann iPj .. .. 465 -5 Bco Vizoaya 692 j 

r2. ”2° BM " I 4,970. —io HoitOn 813 + | Drag ado*., , 142 

I 2'f99l -IS fj u# *l - 420 Hldrola—T.— .-1 83 

Bank ” A.SOO 1 —20 NarMMt 331 Iberduero ■ 104.8 

QevaarU j 5,040' +10 Ka**fl»©f. - 341 +2 Petroleee — i 366 


| Price ] +or 
|pta* | - 


Bco Bilbao 

Boo Central.. 

Boo Exterior ...... 

Bco Hlspano — , 


41S i -10 
340 ' +2 

204 ' 

156 -1 


QB Imio 4 970. -in 
GBLiBruxi a 620 -15 
Generate Bank ..' 4.60O 1 -ao 

GevaorL. 1 5 non' j.in 

Hoboken I 5,730 -100 

Intercom 3.050! +so 

SEflftJtoWL 11.500 + aoo 

Patrofina 6.700 +70 

foyala Beige 18.200 

i:fSo 

SSSansid MSS 
BS22=:H 3-138 «"" 


Dragadot* 142 

Kid rote.... ...-....-I 88 


ICIAutt - i 2.17 ■ 40.01 

4 l‘ limber la ns. F.p_ 0.23 

+ 20 Kla Ora Gold 0.J6 1 +0.01 

*15 Kldston Oold.. .. 4.78 -. 

_6 Lend Lease • 8.8 - 

_L_ MIM i 2.65 +0.M 

Mayne Nickleoa.; 3.25 ' — 

Myar Emporium.! 3.6 «... - 

Nat. auk. Bank.. 4.6 

News i 8.98 I +ojn 

+ Qr JUciioiM Kiwf„... 2.4 

— NorandaPcP/pd 0.68 .... 

North BKrt HilL— 2.28 .. 

—10 Oakbrldge. 1.17 +O.W 

+2 Pancontinentai 1.75 -* 0 

„ Pioneer Cone.. 2.47 >0.07 

— l Poseidon 2,6 , — — 

Queensland Coal 1.42 +0.K 

+ 1 Nee km a Col man U 

+ 12 Rep co 1.86 . . 

- Santos - .' 5.26 -0JU 

—1.7 Smith 'Howard i_ 4.4 .. . . 


, Mltuikoshi I 636 

+0 01 NGK Insulators 930 

■ Nikko See— 710 

Nippon Oanao — -,1 j»0 
+ D.B3 Nippon Elect ....1,340 
. ... . Nippon Express-' 692 
.. Nippon OaXkl.. . 1,610 
-.T.... Nippon Kogafcu .1,060 
4-OJU Nippon Kokan— 133 
NieoanOii ; sis 


naoTDcf, - 342 

KHD 310 

Kloecknar— 91 

Unde 592 i 


Lufthansa 

MAN 


£31.8, +Z.3 


Iberduero ! 104.6 —1.8 Thos. Natwtde ... 2.48 

Petroleos — 166 +6 Tooth———.— 6.1 

Telefonica 126.9 — 0^ Vamgaa— 2.63 

" — — — — — • Western Mining . 3.17 

... . . Westpac Bank...., 4.6 

SWEDEN WooasMe Petrol 13 


M&nnesmann 294 


Price : +or 
Kronor — 


Wagons Uts -”"1 41065 +15 "* 

DENMARK 


Marcjide* Hid.... 1.13S.S. +58.5 pec, za Kronor — 
Metallgesell ■ 315i ? ; — 3» s 771 , , D , ' : 7 

SSF Ru - ck --: is 20 ; +8 ° rH 7i 

^ SSm? =3t JES!K«= Ut ■ Zl 

Preussan. 253.8- —1.5 AttosCocco 177 ' —8 

Rhein West Elect. 183.S" +2 CerdoiF reel 1 283 / — 1 


Dec. 23 Price +or Varta — - ' 
IKnr^j — Veba 

1 . — y c Ur 

'"I S2® I *1 vireln^wSr; 

BaKlea 8 hand . ., 685 1 .... Voikswagan,. 

Oop Rendelsb’nfc 347xr' +1 ■ L 

D. Sukkerfab— _ .. 475 1 +5 

Danske Bank : 394 I - ITALY 

De Dankse Luft.,1,480 _ 

East Asiatic- , 249 ■ +6 

Foraoede Bryeg. 1,075 1 Dee. 23 

Forenede Damp.. 223 , 

GMT HU— Z. 1 660 ! Banco Com'le 

1.8.33. ' BOB -5 2*S?SL ,RB *- 

1.316 • +30 


Rosenthal — 1 S36 ; —6 

Scherlng — • 636 ■ +2 

Siemens. 732.2- +17.! 

Thyaaen — < 168.8 +3.1 

Varta — : 273 ' -5.5 

Veba — J 294 

V.E.W. 140 ; +1 

Ve rein -West— 403 +0 

Voikswagan . — — '• 489 *16 


Privatbanken 334 . +1 
Provinstoanken ... 474 • +1 
Smidth iF.L.1 8...- 319 | —6 
Sophus Berend— 980 — . 

SupcrfQB 344 | +3 

FRANCE 


Banco Com'le 24,060 + 160 

"■«■■■■ BastogMRB**— ; 481.6 -0.5 
" 5 Centrala 3 , 749-21 

T? d Cnsdlto Itajiano- 3.150 +1 

*1 Flat- 6,610 +50 

Generali Asslcur. 78,000 + 300 

— ® I talce mentis 01,850 +20 

...... ^ Rinascente— 9B3 -10.5 

•*~ a Montedison — . 2,610 - 

” Olivetti 8,790 +40 

Pirelli Co 6.140 —20 

Pirelli Spa 3.458 +82 

Sal pern— 6,936 -15 

4- or Snla BPD 5.390 +32 

— Toro Assic 24,100' +250 


336* : —6 Cellulosa — ; 171 ‘ +1 

636 ■ +2 Electro! uk B. f 191 * —3 

732.2- + 17.5 Ericsson 8. : 22a —4 

168.8 +3.1 £«»“■- T-l 1 A’ ' 

273 ' — 5.5 Me och Domsjo* 1*8 : — 6 

£94 ' Pharmacia — . 189 -1 

140 : Saab Scania Frcs 60S i 

4D3 " +B SandvIlL.— 710 I 

489 +18 3 hand la 370 . +5 

— . . Steen Enskllde— .! 77 ; 

SKF_ 289 > —1 

Sonneson _! 133 ; —3 

Store Kopparbre' 170 1 —8 

Price +or Even HandlesCn., 233 I —1 

Ura — Swedish Match . £40 +12 

Volvo B iFreet ....; 312 - 


Nicholas KM-.. 2. 4 Wcpan Oil. ; 815 , +34 

NorandaPcPrpd 0.68 • .. . . *J gg®" sw'mneni 

North BKh HilL- 8.28 .. E gggg i _4 

Oakbrldge. 1.17 +O.M N ppan Steel. — 1 153 -4 

Pan continental ^ 1.75 +0JS Nippon Sulsan... 838 , —2 

Pioneer Cone.. „ 2.47 +0.07 Nippon Yusen 330 1 -4 

Poseidon — 2,6 , JjMNi Motor-.— ’ 576 +1 

Queensland Coal 1.42 +0.02 Nlssh lit Flour 498 +13 

Roc h 1 tt a Col men 3J ' Nomura 1^)60 , 

Rep co 1.86 . Olympus .1,050 -. .. 

Santos — .. / 6.26 -OJH Onods Cement 389 : +22 

Smith 1 Howard)— 4.4 ... Orient Finance .. 935 ■■■-■- 

ThOS. Natwtde ... 2.48 Orient Leasing .J2.610 ; —ISO 

Tooth 6 2' Pioneer 1,770 —20 

TQOth- 6.1^ ^..... Rico „ _ 1,110 +10 

Wodirn Mining .' 3J7 +0.K *2**^ - }*SK ' +l ° 

West pec Bank.-.-! 4.5 . . .. * 

Wooaside Petrol 1.2 8lect , 398 , 

Wooiworths 1 3.46 ' +0.BJ 5?5g ®” ff .”17-; i “?« 

WormaUInti .— 3J1 -0.05 

Sharp . j 945 ; +17 

MONO KONG 8! . ..." 

D ° C * 24 H K?S "** ^ B"WaDenko"-.**807 1 — B 

H.K. i — ,4.090; ...... 

Ui ■ loi rEEShSSZr JSS ! Zl 

&&= S : :S:i RsssaarJ. ss i 

~~n * fftomo Metal 140 

Hang Seng Bank 4b +0.5 Talse Caro. 329 I 


Henderson Land ■ 

HK China Qas • 

Hit Electric 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Telephone.... 


Hutchison Wpa M 26.4 


2.18 

13.7 

8.4 +O.D5 

7.45 1 +0.1 

6.7 +0.1 

7.55 

9.8 ' — 


Taliecorp 329 I .. .. 

Talsho Marine — 840 ■ —3 

‘nile Talyo Kobe Bank. 715 

0 « Taheda 1^120 ! +80 

2-1 TDK- 4 BOO ! +70 

Tel Jin 491 +11 


Nenryo.— 1 1.180 ‘ 
i Bank 1 966 ; ■ 


Tea. Nenryo.— 

Tokai Bank 

T0W0 Marine- 


Bee ; +• 

896 I 


jEEbSSbrn-' tS-S* “Bt |Tokyo Elect FwrS^JO i -ib 

13 *5 ’°' 8 I Tokyo Gm. ' M 7 « . 


New World Dev„ 
Orient O'teaa..... 


6.7 . 

1.99 


SWITZERLAND 


SHK Props — 12.6 . +0.1 Topoao Print 

shell Elect o.9i 2£Kr a s;= 

Swire Pac A 89.9 • Toshiba EJeel 

TV— 8 6.3 +0 05 Toyo Selkan- 

World Int. Hides. 2.47 Toyota Motor 


i f«* j "tf r j wo^S IntTiiidgs] 


Lean +20 Adialnti. : 4.480i +80 

3B3 5 Alusulase 6eo -3 

2610 tonN Leu 1 4,200 

s' 790 +40 ' Brown Boverl -.! 1,800. 

e!i4o -20 cibaceifly ; 3.900 +100 


JAPAN 


Ciba Celgy 

I eto. iPartOertM) 

Credit Suisee 

Elektrowatt 


3.900 +100 

3,000 

3.675, +15 
3,440! 


Price + or 
Yen — 


_ j Ajinomoto - 1,150 

1 I All Nippon Air ?57 


Emprunt *i% i«?l i,48o - — 

Emprunt 7% 1673 7.180 . —18 

Accor. 288 . —2 

Air Uqulde 616 1 +1 

BIC. - I 862 - +28 

Bonoraln 1.675 | +25 

Bouyaues- -I 955 ! +12 

B3N Cervais 2.620 i +18 

CIT Aloatel 11,385 1 —6 

Carre four- 2,920 —10 

Club Mediterin ...1 475.5: —0.5 

Cle Ban cal re 848 ; —2 

Coflmeg ....( 389 +28 

Da mart '1,928 —1 

Darty 1.958 - 

Dumez 8.A. 1,067 + 64 

Eaux 1 de Gen) ...1 925 + 17 

Elf-Aauitane ; 196 . —1 

Essilor (2,190 —60 

Gen.Occldantale' 781 +6 

Imetal I 78 ‘ —0.7 


Toro 24 IDO' +250 Ftasher iQoo.r-! 1 lll4oj +30 *[' Nippon Air 757 

rorpassic— »4.i.uu +«au 111.17b +375 Alps Electric 1,800 

Holf+toche I/H—T1.725- +50 AMblotwin 79a 

NETHERLANDS Jacobs Suchard . 7.600 +250 Asehl Glass— 893 

neintiuaniD jelmoll . 3,660 -8 Bank Tokyo 756 

■ • LandlafcQyr ' 2,250: +20 Bridgestone-....; 520 

Dec. 24 'Price ,+0r Nestle j 8.350 1 +50 Brother Inds. 363 

, FIs ; — Oer-Buehrta —I 1,300! -30 Canon 

- .in 1 s+a Casio Comp -1,020 

aof Holding . — ■ 298 • +11 SjUoz "(Br^-.- lo 630 -50~ Chugal Pharm.... j»5 

SF= 3a esssSfc :i SwSONi 

AKZO lg.10 —0.60 sues ‘ ”| 1.900 +20 £ SSS itt “ 1 400 

ABN — . 688 —2 _ aurveillenea a _i fiDM' Dal Nippon Ptg ^.1,+uu 


Lafarge Copp«e.i 764 1 —12 

L'Oreal 2.875 +40 

La grand 2.6X5 I 

Maiaons Phenlx 1 ISO I —0.0 


Maieons Phenlx ' ISO j — o.B 

SJfch elm's !!!-"■ llila ; X 42 Hmi£ct"-~»..-.-| =»^C| " AS' ~~~ iaxm. r ; ~ aSjBBlgffi 3 “ I +Y "“ inledfeeh ! 84 1 ■ 

MMI-'Ole) ......,... .. 4^559 | - Nat Ned B^io! -D.M ^5 r P -f“, fjK?'. “ 420 ! ^22 Angm I ? -5 i 

MoerilenfMSMr->.n5 1 -20 B « nk —' 2 2 3 ° a » Ashton - - i 1.12 i +0.82 ito. Yokedo 5,060 , +20 Anglo Am. Corp .1 39.25 

; *°- 7 “J* 3 AusL Con*. fr*d...( 2M JAI 8.990 ... Anglo Am. Coid-| 190 • 

Nor^ Est.- 181.9 ........ Oce Grlnten— — 394 I —2 Aust. OuaranteeJ 2.45 1 — .—. Jukq M 952 I — Barclays Sank— . 18.28, 

Pernod Rica 8*4 +7 Ommeren (Van) J 3J.4 Aust. Nat. ina_.J 2.7 i +0.82 Kajima--— 1 1 475 1 -5 BarlowRand ‘14 . 

Perrie r..- ( 480 | pekhoed — — . 86.80 — 0.50 APM. 1 2.84 ! Kao soap —., 1,020 ; +48 Buffels 8a • 

Petroies Fra— — 2S6 . +2.2 pw||p. „ 60.BO-— 1.20 Bell Group ....— 6. lOxo' Kawasaki Steel — 1 138 I +2 CNA Oeilo 1.9' 


1 ~L amev-::::-:.j 85.b +aa 

389 +28 AMRO 109.6 -0.2 

,928 —1 Bredero Cert- 1 197 

.958 BoaKailaWestm. 18.0 -0.5 

,067 +64 Buehrmann -Tet. 136 —1 

925 +17 Calland Higa— 29.6—0.2 

196.-1 DordtachePefm 165.70 —1.0 
,130 —60 Elsevier -NDU 18830 i —2.0 

7 to ■ t Fokker ■ 71.00, -0.2 

78 —°- 7 Gist Brocades —886.50 -4.0 

764 I -12 Helneken. ,828.50 j +1.6 

875 +40 Hoogovnns 79.30; +1,58 

815 I IntMualler I 67.80 -1 JO 

180 I —0.8 KLM --- ' 52.20 — OJO 

581 ! +1 KNP- 1 125.5 


AUSTRALIA 


Dei.lchl Kan. 8k. 1.580 ! +20 
Da Nippon Ink .. 315 , EX'" !%?."!! [ 

j£y— OCBC - 7.20 

Sfc”™: 5 !® ! -30 lit 

FUJI Bank- 1.640 £S,ajS^P^ii 5 60 

FUJI Film 2.070 1 +60 Z.io 

Fujisawa—— - 896 + 2 Tat Lee Bk I 2.12 

FjjJItSU 1,090 ......... LKJB -i 8.14 

Pjrnkawa Beet . 1 639 +11 

Green Crass— ... 2,100 + 43 . 

Hniwa Real Est...| 845 +4 SOUTH AFRICA 

Hitachi ' TOO +20 . Price | +or 

Hitachi Credit.... 1,130 +20 Dee. 24 Rand « — 

Honda 1.210 +20 


Tokyu Corp ; 683 1 + 13 

Toppan Print — l^»o j +»z 

Toray— — ■ 522 J 

Toshiba Elect— 1 STB ; 

Toyo Seikan— ..1,600 | —10 
Toy Din Motor—. 1,200 , —20 

USE mat 225 I +2 

Victor — 1,630 . 

Yamaha . 1 644 J — S 

Yamaichl Sec - 780 ! —18 
Y'manouchlPhm 2,950 | —50 
Yamazakl. —— — 1 829 —91 

Vasude Fire— 827 1 

SINGAPORE 

Dec. 26 | Price - + or 

Boustaad Hkjge_; ljo7^. +0.H 

Com Storage 8.40 1 +0.0? 

DBS ...I 442 1 +OJt 

Cendng ( 4.30 ; +0.11 

Haw Par. Brae....! LB1 +0.17 
Hong Leong Fin. UB • +0JU 
Inchcepe Bhd ... ; 1.47 1 — 0.U 
K op pel shipyard. 0.93 , +0JI 

Malay Banking... 4 .50 • 

Malay UUL Ind.. 1J4 ■ +0.04 
Mu hi Purpose.-.' 0.56 ■ -0.il 

OCBC I 7.£0 +0.IB 

CUB. 2.60 +0.12 

Public Bank. I 1.09 +0.M 

Si me Darby 1 146 +0.M 

Singapore Press. 5.60 + 0J0 

Btraita Trdfl. > 2.10 +0.0( 

Tat Lee Bk ’ I 2. 12 + 0.05 


Indices 


Green Crass— ... 2,100 
Helwx Real Eft... | 845 

Hitachi ' 790 

_ . Hitachi Credit.... 1,180 

Price 1 +or Honda. —.1,210 

[Aust 8.1 — indL bx. Japan— 1,070 

- ishlkawajlmaHr.i 160 

.kJOxa; Isuzu Btoton 1 351 


420 ! +22 
,080 , +20 


Abercom — 1.87 * +0.02 

AEACI. 8.15 j — 

Allied Tech" • 54.5 ! 

Anglo Am. CoaU 1 87 I — 

Anglo Am. Corp .1 S9.25 — 0J5 


Pernod Rica I 814 | +7 Ommeren (Vap)~l 3. 

Petrol ea Fra.—! 2B6 ! +2.2 

Peugeot S. A. j 484 • +1 Robeco. — - 84.: 

Printcmps (Au.)-, 408.51 —6 Rodamop— ... 131 

Redipteah 394-'— 3 - Rohnao— flr.. 73. 

Redoute— >1.910 ; —30 Rorento. «< 

Roussel-Uclaf— -.11,480 1—^0 Royal Ouich...—. 171 

Skis Roselgpol..,.- 1.240 —30 VMF Stork. — 286.! 

Telemec Elect ...12,695 +16 VNU. 311 

Thomson (C8F)... 742 +16 weseanen- 24J 

Valeo „.j 363 —2 Wkst Ofr Bank... 81. 


Sefi meg | 

Skis Roselgnol..,.' 1.240 
Telemec Elect ...|2,6B6 
Thomson (C8F)... 742 
VWbo J 363 


Rorento. 

Royal ipiiich 

On never - — 

VMF Stork. — — 


Notes -Prices on this page we as quo 
individual exchangee and ate last traded prices 


suspendod- 
xa Ex oH. 


84.10 - +0.10 Bell Res -— | 5.1 j — O.M Klnn 

• 135.5 Bond Corp Hldgs l.«Jo' Kobe 

" «6 0 — Bougainville . . — j 1 j» , -Ojtt 

— 1761s ZZL Brambles tnds~.l «.22 • +OJ2 

r.4o?:o- ~b* 8^0^".-..' 1 . KS 

— 266.90 — 1.1B B. H. Prop. — — . 8.76 +0J6 n yoci 

— 315 +1 ' Meru 

— • SS«:5l + i,. ORA 5JB ; +0.94 Marti 

Bl.soj + 0 . so OSH——— 3.88 ! —0.01 Mazd 

Coles (CJ.t 4.17 j +0JU Metis 

"* Coma 1 00 “A" "...1 1.88 ; mei.. 

Consolidated Pet: 0.25 ■ -OJH M*bl* 

,^ tmd Costam Aust—..' 2.10 . bis 

Da "™^ Dunlop Olymptc.. 2.38 1 +0JB M'bls 


— » 735 ‘ +IO 

176 1 —4 

623 • +IO 

. 685 • +4 
— _ 540 , —12 
795 . +10 
— 4,610 ’ +80 
— . 55B , +6 


^ , — r w J.W.V I ininiw winnpiK.| 

xd Ex dividend, xc Ex scrip Issue, ay Ex rights. I BdAn ixi I 3 


ki Schillings. 


[ Energ Rea. 


Kobe Steal — — — 176 

— p' n . - -- - 623 

tS- 5 Konlshiroku,.— 688 

+0J “ Kubota 540 

‘1'naa Klimagal — .— _ 798 
+0 -“ Kyocera— 4.610 

Marubeni — 332 
+ 0.94 Manll — 1.660 
—0.01 Mazda Motors— 392 

+0JU Meije Salks „ 660 

MEI 1,330 

-OJH M'bls hi Bank— 1,500 

— M-blshl Cham— 585 

+0JB M’blshl Corp 609 

M'bishl Elect 346 

— M'twshl Estate.— 3,190 


Currie Finanoe.. 
De Beer- - 


1 14 . -0.1 

' 80 ' — -1.23 

' 1.9 ' 

, 4.50 

« 16.25 -0J 


NEW YORK 


t Dec. Dec. 
24 23 


DOW JONES 


Dee. Dec. 
19 16 


15 Since Cimp'ni 

IK- 1™. ^str-ITa— 

All Ord. 1 lil 60. 


Orrefonteln 49.25 -41.75 

FS Geduld... . »• 67.8 • — O.S 

Gold Fields 9JL..' 37.26 +0.23 

Highvokl Steel 6.00 — 

Kedbenk 6.0 ■ 

OK Bazaars 12.75 


1.560 . . — .... I Prate* Hldgs — . 


2.38 + 0.85 

61 + a» 


Rembnind*— — • 81 +a» 

Rust Plat 28.86 -0.05 

Salren 1 12.50 

Sage Hidgs 9.5 

SA Brews. —I 8.2 

Smith iCG) — 24 25 . ... 
Tongaat Huletta' 7.3 • +0.1 
Un/tee - 6.15 -OJ5 


elndirttrr » 1519.15 1528.73 1543JH 1548.32 1549.43 MU 11W.» jMS^C «I.M M etals 6 Minls-M Cfl> 

«■« W' 11 "*• ssa'ffi?' - SSRSm.+u!. 

T»~P»rt.. 6S«a 71.J6 713.37 71,J, SglUl 773.M IMS 


Utlllti 173.22 174.96 173.27 173.63 ^0;^ Brussel s SE ! 1 Mi . c . ■ WM SSKil :BSS.77»K.£e 35 '.l> 3C15.7,I8 1. 


Tn O(! 8 ?r l0i , 78 , 300 107 , 830 170 . 270130 . 2 H 137,980 - j - _ - 

eBay's High 1532.45 1 1547. 62 i Low 1508 A3 |1516.63> 

. Deo. SO - Deo. 13 Dec. 6 lyearage tapraxi 
industrial dMdend yield * ” 


STANDARD AND POORS 


Dao. Dec. 
20 19 


Since Comp'n 


Low High 


DENMARK 

Coponnagen SE I l f! 
FRANCE 

CAC General SI. 15 3?. 
Ind Tendance M l? J4; 

GERMANY 

FAZ Aktien .21 IS 58 

Commerzbank .1 17 31. 

HONG KONG 

Kang Seng Banfell J U- 


Doc. 

Doe. 

Dec. 

Dee. 

IBM 

26 

24 

23 

20 

High 

Low 


991.0 

- 998.9 

Mt.5 

J0W.J ft 10, 

715.J 'M' 

■C' 

4BC.9 

477.9 

476.0 

SeS.Bilflii 

03. 5 .7 1, 

■e' 

'C- 

117.19 

116.95 

121.98 .IS T1 

50.31 -24.il 

■c> - 

:4;.4b 

SS9C £1 

:BSS.:729rs.je .K ui 

7C98.7 .18 1. 

■e i 

•c 

2J4.I1 

u> 

237.57 ,M WT. 

158.44 0-|. 

J59.F ■ 

257.9 

r;.i 

2L2.4 

357.1 <n TJ 

HOJ S 1. 

151.0 

1L3.9 

lbS.9 

14/.A 

ISO 9 SS'IIJ 

i33,i .: ij 

•c 

■C 

841.45 

£2SJl f 

641.45 .33 12i 

!U.K -S 1. 

*L 

• c- 

1918.0 

16.'i.1 

1536.0 ,23 IS. 

1111.5 3 1. 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


\ industrials 230.12 231.60834.17 233^8 232.78 ITALY 


Composite 207.14 208.57210.94 210.02 209^1 212.08 163.68 212^02 4 & 40 


Dec. 18 

Jndoftriaf dividend yield — 

Industrial P/E ratio 14. 77 

Long Qqv. Bond ylekl 9.33 

N.YAEJkLL COMMON 


Rises and Fall* 


Dec. Dae. Dec. Dec. * — Issues Traded— . 1,976 1,060 2,048 

R&:.. “r 5S 1.1S l '£* 

1BJS1100, 11^1120.75121.90 94.60 JMMg - . • 496 381 ; 386 

New LowS" .. 10 6 6 

1886 

TORONTO Dec. Dec. Dae. Dec. 

• 24 83 20 19 I High Low 

Metals A numeral * 2850.0 2042. 8 HTM 2 J 90.07 H*2> 1 74032 191 )0i 

CompONte 2074.7 2075.1 2W«J »76.0 Z884.3 <17/12/ 2349.5 il.lj 


163.69 212.02 4.40 Bonca Comm Ital. I597T' 
' .4.1. <I6>|9«> <1-6 8Si 

w JAPAN** 

> - Year ago .approx. 1 Nlkke, . 16 5 49, 

— •- — Tokyo ie New .4i • er 

4 09 — . . — 

: NETHERLANDS 

10,43 ANP.CBS General ■ 13.-0 1 

AN P -CBS Induce 1 1975. 

11.25 

NORWAY 

Oslo SE .4 183. 

Deo. 24 Dec. 23 Dec. 20 siNQAPoltC 
rsr .AM 9MR straiu Times • 15W, 


•.:i7,34 1704,3 17M.18 1762.51 /21 I J. 'J75.74 M; 


451.97 449. Et 451.97 <3112 KIM Hi 


i:C54 S 12:i9.7 11542.0 12311.09 ISttfJ .17 12. I15J5J .5 I: 
icti.ti 1C3/.S7 ma.»: '.e;sja 10 r. sisjj ,< j. 


I MONTREAL Portfolio 141.0 141.11 14l.i0Ml.12i 142.07 |I7.*12> 117.00 4.1 


NEW YORK ACTIVE STOCKS 

Change _ Change 

Tuesday Stocks Cletln 0 on Stock* Clomng on Sjli/rdJr Dec - Z Jacen ?..ne :r Cc: 55 N.ise. tJ +g." 6 

.r * t 9 §2“ ?n» Boairie, 1 wyy> 5££* _ Ba *° »« PiCless Is 100. axcaor. JSE Cold-255 7; JSE Induilritl— 

ffL*, T r +.— - _«.* NMdls S * lit 1 mMO IS, 4-0*. W Oidmary and Mslt1S-5» NYSE All Common-53. Standard 

Comw. Edison 1.626.100 -0J. Mrtdla 5. Ut. l.iio.huu w. . nd nx»r»— 13; and Toionro Comoos.ro and Mcials-1 .000. Torento bidets 

’tai, +o*. bssed 19/5 and Montreal Portfolio 4/1,33. f Exclud.r.g tends. » «X indusTiisls 

Un* n Careida 7l ' -S MM W, -oi « UUtmes. 40 Financial, snd =3 Trsnspons. c Clorad. u UnavsdsLH. 


SOUTH AFRICA 
JSE Gold .28 a -fe. 

JSE Inauat <Zu $ it > 

SPAIN 

Madrid SE .71:12 84 
SWEDEN 

Jacobson* P .lilt. 

SWITZERLAND 
Swiss ltankCpw-21. t? -t' 

WORLD 

Capital Inti. .1 l ?0‘ 


354 2 
233 i 

^0.4 

Kb.* 

254.2 If. 

• ii.4 . U92 

' 105.8 J 1. 
547.1 .1 I 

509.42 

£47.0 

4 H.M <1211 

204.1* -f (- 

536.13 

i:n.cs 

S53.05.7 3. 

5St.1l 21 II 

1567.7 

tstt.i 

1:51.0 
1241 . 0 

' 3.7.1 .25. 11. 
IMS. 2 , 36 IJ. 

m.i .si. 
7*7.1. 7 0. 

554.61 

114 37 

1170,16 ». 

j 

n 

5636 25 

),. tC.tb 


irss.t? i 7. 

567.2 

561.4 

567.3 :S 12i 

:u.i s i. 

2bi 6 

r 

2I!2.:S !J- 

tea.! 4 V. 


I Nicer 1.3*1.400 21»j +0S Tartco .. 

Union Carbide 1.333.500 71 — Reynolds 


MidCon issues 
lawsuits to 
boost defence 

By Our New York Staff 

MIDCON, the US gas pipeline] 
group facing a hostile bid from two . 
southern US energy groups, has bit 
back with a flurry of lawsuits to add 
to the stock swap and poison pill de- 
fence erected earlier in the week. 

In an action filed in the New York 
Supreme Court, it obtained a tem- 
porary restraining order yesterday 
on Chemical Bank to prevent it 
from "disclosing confidential infor- 
mation against MidCon." 

The move followed two suits 
launched in Chicago and Delaware 
charging WB Partners, the bidding 
conso rtium , with violating several 
securities and business laws, and 
Drexel Burnham Lambert, WB 
Partners* r«n*nri.ii adviser, with fai- 
lure to disclose crucial information. 

MidCon claimed in the action 
against Chemical Bank that confid- 
ential and proprietary information 
had been used by the bank to evalu- 
ate risk in backing loans to be used 
by WB Partners in the tender offer 
against MidCon. The pipeline group 
said that Chemical Bank was "re- 
portedly” the lead bank in the fi- 
nancing of the hostile takeover 
offer. 


”What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch, Assurandpr-Societetet, Barclays 
Hnans A/S, Beringske Tktende, Steuben, Boliden, Buch+Deichmann, 

Danish Steel Vlforte (id., Danish Telecom International A/S, Danish 
Turnkey Dairies Ud., Darmebrog Shipyard Ltd., A/S De Danske 
Siftterfabrikter, Domi A/S, DuraceWaimon ApS, East Asiatic Co. lid. 

(A/S Del Ostasiatiste Kompagni), A/S EKzabeth Arden, EsfrRxxi.F.L 
Smidth & Co. A/5, Fbrfaoet Management A/S, ftisto Sof Is A/5, G'nge 
Brand & Etektronit A/S, Ganges Danmark A/S, Gnindfos Intemationai 
A/S, Haklor Tbpsite A/S, Hellemp Bank A/S, Kenriques Baric 
AktieseMcab, Kreditforenmgen Danmark A/S, Kommunedata, 
RKktto*, fJS Nko Atorrizet; Norsk Hydro Danmaricas, Nytaedt,PHce 
Waterhouse, Privatbanken A/S, Revisnnsfirmaet a Jespersen, 
SkancfinaviskTbbaksfa}mpagni 1 Statsanstatten for Uvsforsaaing, The 
Jutland lechnoiogicri Institute, AkfieseWobetVudeBank. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about stAscription rates in Scandinavia, 
please contact Marianne Bang Nielsen in Copenhagen: 

01-134441 
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PNCa 138 
Paccar 1.40 
PacFM 

PaeTei -80 
PacoPti 
PaucM* .13 
PorkOh -W 
PamiM 
PaulHr l 
Payclm 
PeaKriC 

PvgGW -06 
PenaEn 220 
Peniare 68 
FeofEx 05f 
Pe trite 1.12 
PlumBl 
PSFS 

PtnlGI -50a 

PtxrxAm 

PicSau 

PtcCale .60 
PiOnHi 1.04 
PiOaSl « 
PoFolli 

Pity Mg 
Pore* 

Powell 

Powriqs 

PwConv 

PracCai .« 

PrpdLO 

Priam 

PiicCint. 

PtioeCo 

Priranc 

ProdOp -if 

ProgCs -12 

Pr^Tr 1.20 

Previn 

PurtBn 40 

QMS 

Quadra 

Quanon 

OuesiM 
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18 1ft BakJnH JO 22 15 132 ulft 1ft 18% +% 1f ? CnP Zfjzso R 6 1ft 173* 17% -% 14% 11% FfftearlSO 10. » 1ft J3% 'ft '% 

37% 2ft BolHwl 62 21 10 140 £9% 291, 29% + 1, 12* ££> Z£t 02 15 45 27% 267, 271, + 4 »% 2B1, FIHow e -M 20 279 47V 46V -ft 1% 

loft 7ft BflOAUaW 6.7 10 457 100 102% 102% -% ]L. ,«* 1^43 14. 7 17», 17% IP, +% 15% 10*2 FbsiWh .44 3.7 13 139 1ft 12 12 % 

M M BCE 9 2.38 41 291, 2ft 291, +% ^ ^ 4 g|!tCp“» *•■ 7M 44% *4 44% + V Ml) ft FoxP *«« - 51-13 16 13b 1ft m «% 

mi, 19% Baumd 32 1229 15 27% 27 27 18 92 9% 9% 9% 30»* 221, Foxbro .78) 56 20* 24% 24% 

3ft BaUSoEW 60 10 Ml 47% 4ft 47 L Slfl rt 309 ft 3% 3% -% 27 22 Foxmyr 14 2*4 23% 233, 22% % 

57 S% Ba/oAH .00 15 26 23 51% 51% 517* +% 2 % CiHHtd 805 % l5l0 13-16 - 1-lfi 2ft '? FMEP.nl Me IQ M3 1ft 16% Ift 

451, £4% Bonus 1 24 13 176 42V 41 41 -V* , 5 ? CnrWo 10 150 Ift 13% 13% ,3S * 8 i FMGCnOSe .6133 33 10% 10% 18% + % 

ift 31% BeidCp 2 42 12 1® 475, 4P, 47% -% !£,. » CnX«0O 72 8 233 S% 25% M% - % »ft 5V FMOG 1 94e 26 4 157 7% 7% 7% - % 

34' Bone/ p/4 50 11. 1170 41 41 41 -1 S 8 “ cSaa S ' ° 359 20% 20% 2ft +% 22% '« FrpfMc 600 32 10 407 1ft 1ft 1ft 

tfi. Bon 9001 1.20 63 10 19% 19% .19% X* 333 % 9-16 3ft 22 Fngtm .60 £0 M 55 307, 3ft 30% t % 

■ft 31; flenOta07, „ 0 ft ft 5% -% & tS (^"iX 39 16 M B% M +J, »< "««* \\ 7 » ^ g 

37, Bar toy 4 ,0 7% n, 7% 41'* 31V CooplpttfiO 79 150 3P, 36% 3ft r V i* 2 )* 281 S P 1 2 ?8 37 29% 2ft +% 

,55 , ti BesJPd 24 T.710O 14% 14% 14% -% 2ft 14% CoprTr.40 £ 1 10 25 19% W 1 * 19% - % 3P< » Fuqua .40 1.1 11 373 36 35% 36 ■» V 

21% 12% BeftSO 3H 1112 15% 15', 15% -% zft 16 CoopelB.-O 13 15 308 26% »* 26 + V G G G 

49% 38V BethStpf 5 11 182 33', 3ft 307* -% ift 0% Copwid 221 133 9% 6% 8% - 4 70 24% GAF 20 .3 20 1600 60% 6ft 68% + V 

B-^ta^ecn .■> r* .n, . T3 _7T.» 7 in in in -1. ™ » .v. tti. tat. mi. 11. 


2ft 12% IntgRec 

29 mi* intgR piata ti 

3ft 28', Irrtgft pf42S 12 


06 2ft 27b 23b - % 52,8 35,4 Mehdl 144 

7 471, -n, 47V ♦ V 76 54% MefCSl 1 30 

73 167 207, 2ft 207, +% 137% 90*i Merck 3.81 

69 6 ft 47, -% W 52 - Menflh 1 

13 79 24% 24 24', +% 3ft 25% MerLyn.00 

8 27% 271; 27% +$ 13»; tt%. .MesLPn . . . . 

52 3ft 35% 35% -% 3i, 1% . MeaaOf 

9 61 10 ft ft % 20 12% .MesaPt 

— ® !» ^ - a. fta 


2ft 227, McNeil 1 35 10 5 2ft Zft 2ft + % Zg, 

447, 33%: Mead 120 £8 13 153 4ft 4ft 431; 

28% 1£% Meerux 24 9 14 x® 2ft 2ft 2ft +%- 

44 25% MadlmJW £0 IA 02 41 .40%. 41 f-% m 

56% 44% Motion 2.68 5.1 7 102 «% 51% 521, *% Sf, 

30% 24% M*lkmpt2B0 9.9 5 28V 28% 201, ' 

527, 351, MaieM 144 29 14 1® 50% 50 60 V ,4,! 


2ft aft p«Ra 3 72a 14 31 26% » a ♦% 

IP, 14 V PelRs pn.87 9 4 5 1ft Ift 16% 

ft 2V Pirlnw .65* 24 62 ft 2% ft 

56i, 37% Pfizer 1.48 as IS 2638 51% 49% 50% * 

S H! 2 S^P 0 ' 592 23 22Q 23 + £ 

58 35% . Phelp pr 5 BO 17 553, 05% 55'. 

4ft 30 PWbrS .54 1 3 21 1557 421, 42 42% + » . 

17% ..Ift Pn»laS2M 13.7 1583 17% in, 171, -1! 

Vtf.. M ■ Phiic Mian n . . .* 


4ft 30 PWbrS .54 13 

17% ..1ft PntlaEI2M 11 

ft 7& PhllE pi 3. 80 ia zuwuui., oog 31 1, 

® 4« PhllE p( 7 -12. ■ Z120057 567* 57 

71% S7 PWIE pm.7S ia zIMffl 60 69 r- 1 

ll», 9% PhllE pfwi ia sa it% 11 % ti% 

11V 0 PWIE p/133 13 « 10% ift ift l, 

$4), 51>, PWIE pf7.55 13. 2570 62% 61% 

11% PWIE PH-2S 11 133 10% 10% 10% % 

lift 10ft PWIE p/15 25 14. Z04O111 11CT 110 -t% 

8ft 65 PWIE pl9.52 11. z50 84 84 04 il 

23V IP, PhrfSuM.32 8 1 13 12 21% 21% 213, 

OS 1 * 72 PWlMr 4 ASM 140189% BB% 88% % 

77!. TRT. PhllMn Rfl nil tt XXP* ZZ? *« 


2160031% 307, 31 


£7 18 703 1§, W2% 1327, » %* |J’ 4 ^|[| * 

1.4 14 27 70% 70 70 % 1WP, 1MV PWE Sists ll 

£4 17 1316 337, 331, 33% % IS 2 ^ It 


.1316 337, 33i; 33% V 
2$ 127, 12% 1ft t% 

1807 1% IV V* + % 


n a a rek im. iTr. ««. li 85,8 72 * AS M woi «% 86% 88% 

as*. aa •£ £S 1 i £ !s s ri 1 1 
a .aa -" , -- tcr r a. a a M# ^ i »?•?«!•■ £ &S s 


■gu ft BengtaOTj 110 ft 3% 3% ~% 4ft 271, Coopr 15? 39 16 295 3B 1 ; 39% 3ft +% £«* " 

9 37, Bertoy 4 40 7% n, 7', 41% 31% Coopl p/2 90 7 9 150 37% 3ft 3ft r j, ^ j® 1 

TS% 11 Bes« -M T.710O 60i 147* 14% 14% -% 2ft 14% CoprTr.40 £1 10 25 1ft 1B% 19% -% 3P, M 

21% 12% Bcfli8tf-30t 1112 15% 15% 15% -% 20% 10 CoopelB.40 1 5 15 008 26% »* 26 + V 

40% 361, Be/hSIp/ 5 11 182 ®% 3ft 307, -% ift 6% Cnpw/d.22l 133 3% 8% 8% - , 70 241 

24% W* BelhSp1250 11 » 1ft 19% 1S% -% 23% 1ft Cptrtd p/2« 14 7 11 I®. H “ 3ft 273 

4ft 30% Beverly 32 .9 17 444 35% 35% 35% +% 27% 2ft Cordurafl? 38 16 x23 2ft »% 2ft 32% 41, 

Tfi’ 18% BeWP n 320 19 19 19 15% Tl Gcnefn .56 4 3 12 * 13% 13 1ft 88 57' 

93% Ift -® 34 94 72 26% 2 6% 26% +% 627* 3ft ComGsl.40 ? 3 26 276 61% W* W; -1% ft 3 

2ft 13% Siocfl n 24 65 20% • M 20 - % 58), 29% CorBIk 1 1 0 75 64 Sft 55 K% + % g ft 


53/g 43% Intrth 2.60 SI 10 8 51% 51% 51% 73% 52% Me pl» 

1ft P, immod 184 9N* 8% BN 1, 74 53 MtE pW832 11 - 

24% 16% imAhi .72 35 11 16 25% M% 2ft 4 % 2W» Ml MelrFh.ate 10 

158% lift IBM 4.40 29 15 4130 153), 153%152N-% ^8 4 MexFd 326 

33% 18% InlClri ' 50 18 13 21 321, 32 32%‘-% 19% ‘15% MchER|40 

M% 26 IntFlav 1 28 £4 M 75 37% 367, 37 +% »% 40% Midcafi44 


1ft 19% 19V 


14 w *■ .7 84 2,, 7 PionflO/1.2* S4 12 197 23% 22!i 23 . 1: 

74 13 30 19% S, Ift % teriffl £0 16 183 IS IS 8 ]?* 4 ’« 

38 13 6019 u€5V 63% W, ‘% Jn® ST K , “ ,B ^ « % 


G G G so 33 mm pic 

M .3 M 1600 661* 6S% 66V +% 42 ?S% inlH p/A 


1® W 1® " ’B 3ft 27% GATX 1 20 3.6 122 33% 3ft 33% 4 % 34% 20), intH pfD 


nft T3% tHaai n 

287, IP, BlacMJ .64 £1 17 763 20V 20% 20% 4 % 10% 6% CntGrd 2-r 

gg,* 2ft BtdiHPI.92 50 11 M 38% 381, 38% 4% 11 ft Craig 

2P, ift BZairJn 38i 06 22 riN ?i% -i, *o% 3? Crane 1.60b 

3ft 2D, BlkHRsIK 36 0 BO 37% 3P, 37% t % T0>, Tft Crayfi s 

861, Bne/ngsl M 22 15 3722 49% 4ft 49*. +3, 1% I7i, CrekN pf218 

61 3P« BmseCIM 4 1 « 306 401; 45% 46% + 1 bft 4Bi; CrcXN p!3.8& 

61 62 M 94 SO 58% 56 +1% 27% ift CrmpKI.M 

37% 20*, BoflBer .10 -3 33 39 35 34% 34% 86 44% GrwnCh 

53% 31*2 f 0, f2 B L 52 30 ,4 357 * ,3 4 S»>4 5ft -*% «4i, 31 CrwZd 1 

247, 10% BOTflWaW 40 12 264 24% 23% ?4 2ft 17% CryaB n 


£7 15 64 9 


Wt 41, GCA 
88 57% GEICO 1 

ft 3 GEO 
8 ft GF Cp 
4ft 3S% GTE 3 


386 7% P* 7% 

l£ 11 16 85), 8ft 85 

602 3% 3 3 


+ % 3ft 20), IntH pfl> 34 257, 25% 257. +% 

' % 44 34), bitMln 260 7 3 10 639 Sft 35 3ft + % 


ft 8% ft 4% IS, 8«* MxISUll 33j 4 3490 10V 10«; 1ft .*% £ ' 3 

4% ft 4V 8 20», 15% M Ida 08 1 SB 00 IP, 1ft 17V 4%. S il 2 2£2. n S 
2)1 ft S n 33% .261,. MWE £78 8.8 12 74 32% 32% 321, v% L 7 ESS* ,§! 

51 Smj Wb +1, 15% 10% M«nR .44 £4 26 14 13% 13% 13% 4% S l. 

31 31 31 +% 91% 73% MMM 3.50 19 15 1388 90% 899, 88V % g 1 ^ ft 


33% .281,; MWE £78 8.8 12 74 
15% 10% MlIbiR .44 £4 20 14 


4 % 1 43% 2ft InlMuni 76 4.4 13 55 40% 40% 40% ■ 34% ai ? Mobil 2.2 

- V 1 57% 44% lnrPapi£40 A8 647 50b 50 50% 4% U« 7 :« vjMoWH 

1ft P S IntRC 5 . 295 ft 9 9% +% ft 6% ModCpt 

54% 39 tn(Nnh24S 53 10 262 47 46% 4ft +3, 33% 2Z Mohasc.48 

185 MO ImM PM 10 50 55 10 181% 161% 16T% + 1% 'ft '% MnhhDl 

43% 33% impbGd.08 75 M 31 4ZT, <2% aft +% 5ft MgaCal^ 

»% 14% Intaihr 12 219 20* 24 2ft +V -*£> 'ft Mflrtrtn .«» 

2S1* 10% InetPwl.30 86 10 » 22% 22 22 % ^ “ on ”® 50 

13% ft IntScc n .40 3 6 13 77 11% 11% 11% V M, ift MnnPwiW 


13 8 ft 9% 9% + % „ 3ft GTE pi £50 61 

40 1? 156 40% 39V 40 -% 27 24b GTE pi 2 75 

31 1114 62% «■* 63), * ft a j, 1l? QTE pf £40 10 


Wi, 19V -V 


30 6 ft ft TV Ift Pi MRC 9. 

869 4ft 447, 45 54% 39 lntNnh248 

3 41 41 41 185 MO IfBNI plJII 

2 26% 2ft Zft -% 43% 3ft impbGd.08 

B 24% 24% 24% +% Ki, ift IntBahr 

13 ft ft ft ZHi 1BV lnlstPwl.30 


91% 73% MMM 3.50 3.9 15 1388 90% 899, 88V 

40V 297* MinPL £79 ' 7.0 9 53- 39% 39% 39% 

S 5% Mrid 1 191 ft 6 6 

34% Si; Mobil £20 7.3 14 2318 30*, 30 30% 

1% 7-18 vjMoWH SO 9-18 % OH 

3% ft ModCpt 15 200 7% 7% P, 

33% 22 Mohasc .48 1.8 12 28 3ft 30% 30% 

IP; IV MohkDl 5BB 2% 2V 2% 

5ft 4Cf, MonCi1.05i 11 196 56 5ft 55% 

19% 14% Mqnrth .80 4 7 26 10 17 17 17 

55% 40% Manse 12 50 53 13 545 47% 47 47 

J4% 18% MonPa&L40 7.4 12 2131 32% 32% 32% 


ft Pittetn 2HS 12% 11% iiv - 

I!' 2 2tlS. n S \ 94 w * ,6 ^ 'ft 

11 narfb 20 1314 84 18 ikJ IS), 3. 

7 Plentm 19b 12 U 5d 14% 13V ’ 

ft Playboy a to .9 ft" 9 »% 

1ft Pfettr -94a £518 7 25 25 25 t-n 

1 1! I®!* P°0®P6 .60 S5 51 218 Ift 10V ift - 2 

|45 241* Pound 1 £4 82 724 42% AVt <V. . £ 

ION Ftenrim 4h t mn ..." * 


•fL WL I |T *7. W <»>» 

S 8 ,? 91b 73 Port/ 0(550 87 

Is. SI 4 W%-P«IGE1.90 . as 

«*«“*« 20 PwG 11. 

2 a h 357, 31% PWG pM 40 13 

** ** UL. lfl 7- DnrO eli TI » 


35% 3ft PorG p<4 32 13 10 34 

43% 28% . P«ltthl.S0 A? -10 192 37 

XTT. tWmCII 1C CCA - . M 


16? 22% 22 22 

8 24% 24% 24% 

8 34% 34i, 341 , % 

10 34 33% 34 * *s! 

IQ*? *17 -we- *1 


21% 16% MonSl 1.80a 8 7 *34 2ft 20% 2ft * V S aS PmmSils ll o ™ 5' 8 'i 

Ift 8% MONT - ■ 90 13 1® 9 ft* V ^ ££ £1™ IV H'Jl ^ 5. 


121% 1C7, Moore e 72 16 13 66 2ft 


20 3 % 


4313 32 24% 23% 24% 4 % 


43% 33% PoiEI pMOd B.3 Z41S0W, 423, 43% * i 4 

Continued on Page 23 
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AMEX COMPOSITE PRICES 


Prices at 3pm, December 26 


' * 


icS.TCS 


I2'23i 


Ac co- nS *► 

17.74;. 



i i 'll' 

ft L i# 


l» Sw* &.KM, t fShifijn ^ !2lhB* f, g* O0*a£f l2Mwb PX ft o*. ST »■* * * Hl«b iMttalkgi Sock H( ? 1K« IwCfttftW 

Continued fmm "ifl« low Stod On. W. E IQfc Mgb b" btmCba Higk In Snd ft. W. E lOOiHitjh in OntoOua Acton V 13k |3 a *% - V Cable 39 13 22'; T3V TT’? > > 

lr °*n rage 22 *n» SonyCpIBo .8 <3 664 »% 20% 20* T>B an Tt*>s ur£l pt? 13 JO 2 2D1; 20% TO 1 ; -% « 17 ® »*2 »• *■ * '« Cu, ** CB 92 10 61 Sr -* 2r T 27 '-’ ‘ ’« 

2£* >87, Premlit .40 1«» 48 KS M% 257j 26% M, ZT% 22% W* 1 P 1272 ID 8 27% T7% 27% *'j Aaw _ » 4 * 4 „ n n 

>8% PHmk lUO lif j, “3?" £% 291, + % ff!‘ ^ f™^C3J0 17 ® *5 42% 4»; +U 71 &« UnEl p»7M 10 zTBWuT2% 7tft 72% *3% AWJ* ■«> O « S3_i Kj S^-1'i „ D D 

gi «'2 PrtoieC , Q 82 2?% 23', 3 »?Cpprc« 11. 10 22% 27, 35, -t, W? 5ft U£i pm 8 li aMJ 71?; 70 71'; * I*, ftjg, 9 7 * 3 ,f 4 S* 8 °® ,£”*£* l 4 

39% 17% prbnM a (n a if 847 2>% 31% 4H* 5% DC' 6 Pt250 11 1 23V 23V 23V +V 24 17% UnfimnAle 2.3 672 10', 10 10% AiCBlpMJO S8 11 10-, 11 * % Damson 109 3% 3’j d 1 ; •, 

7ft 50% PioSbIS a«« f^S 3®'* 3^ 384 SE 1 fS 4 t oj0f ” e48 85 13 19 2ft MV Z% ^ SSI, 39^ UlPac 1.80 3 a 13 14T9 53% MV 52% -% t’ 9C S.« fc ' 8 >|» f’* -1 * Dlrt8Pd 16 5$£ ' 6 '.* ,S £. 16 n 

I 7 *! ft Prd^f a Hlf £1 2 ®°8 0B% 69% +% S^ 3 ^7 Souflumib 2.4 11 10 42 41V 41K -V 11»« »>., Urf»B pf7.25 6 4 19 IIS 114 114 AlpMOiOSi « >0% lO; 10*2 - H DeliMfl «8 Jt h h 

4 S. 351; US 26 ,6 ’' W, iK * ? z *a &»IBH 20 34 11 57 ^S, 35% -C ft 2V UnnOr 78 2% ft 2', - % AmWI .20 20 262 13^; 1ft 13b - '. DwlCn 1525 X 15, 1ft B’. 

& «/ ptSrco 1 ^ 13 5L-® «* f?* o! L ftnu 24 51 115 ft 4 ft' ft' +4 ?ft 10V UnBnrtOSe 2 14 42 2ft 26’, 26', ^ Z' Z l l S 1 ^ „ “ Z* , 


Bv E IOC, High Lm On Bmp Sad Bi E 100* K# In 0 dm Omp 


®? 0 £L P* 2?4 231I 

„ 19 847 213* so" *.,! 

J ® fS 2S1> 


2 2tJii 20'- 201' - h AdRual 

8 27’i 77% 2Tj AflW 

z?850u72V 70V 77V +73, ATitoW 

Z7Q0 71V 70 71’f + IV 

672 1BV 10 lft A £S? 


37 1% 1% Mj- V Cable 39 IS 22'; 2ft 22?’ >, imCi^o 60 ;-3 ir. n . ir» 

« 17 27 26% 7ft 78% * V CurOcB 92 10 61 2ft 2 P- 27S * % m:m» 13, 5 tS j , S ; 15-; 

SO 4 4 4 InlElvnt « 1- 3:* 

.60 82 51 53% 57% 52% -IV O D 


55>, 39V UnPac 180 34 13 1«9 5T, 5ft 52*, -h 

UK, W 4 UnPe 1177.25 5 4 19 115 114 114 

ft ft UnnDr 78 ft fi* 2', - 1, 


ArCtfpn.70 

AtgCwl 

AipMOiOSl 


» 74 7% 7% ft owa oa 

S8 11 10% 11 * % Damson 

1 fliv Biv 81V - 1% Data Pd tfi 

40 ift i0% IP, - % Denned 


Dm M S », rfs I’, j K 

Damson 109 3% 3% J>; •, Jaenb, 16 S7 ft 7 ?V * 1 

DataPd ifi tM IP, 15% 16 jwm 7t, 13 17 r. A * * 1 

Denned 896 V % V jcnnPd 7 r. »; v, 

DwICd >525 3? 15% W 4 B« jcnnina J 1 &v sj b, 

® 3 1 ^ =5; , 5t " 2: 5 5 .-g if; S; a; 

DomsP ST?? MS 2 2 k.*, f; 

^ M ^ ’^ 6 V 6 KW-C2 5- 92.T3B ^ , 

Ducom 80 38 6 30V 30% 30% ” % 


Amdani .20 20 267 131; 1ft 13% - % DevlCo 

AWMl 4 1 7% 7», 7% ■* % DilPCon 


109 ft 3% J*, 

607 IP, 1ft IS 

685 3, V V 

157537 15% 1ft 15% 
50 1% V, ’% 
IB 838 S7>, 371, 371, 

19 2 ft ft ft 

577? I- IS 2 3 



T3 *?'■ «”• 

4ft 

•n 

4P s', t 

t- 

Tp 

'3 it 5% 

il 

22 

u- IvV lft 

nr. 

n 

X 59% « 

«y 

15 

x :-3 - Tr. 

S S 

43’, 


83 4B1. Bci* T «00 53 S&i 53 ■* u 1 1 a sg Jf’i w t nu +’g jo? <>', vswrv > s 4 o 1 ww; *J’a **v ’ ‘6 — — .== r« * wn<» , « K, - ® Si” 25,“ » 

70 56 ^ I® ’8- S100 53 S3 a ’ *! »l SwBdl 6 7.2 8 249 54% 8ft 8ft -I, ft 3 USHom 824 5% ft 5V *2*2 478 ’ » ’ ’ j gBOBB .12 2 *1 ’ft “ 

« 51 plS &HK 2? 63 a K +1 ® 19% SwEnr .52 as a 15 20V 2^ a% - v 31% ideas 80 21 11 4 38% 38% 36% *££“ J 2 - i 7 1 T6 7 : 16 |*WOf VO 3 3 3 a 

0U 3V W SMOSP, 56% 56% ‘1, S S, f wtPS 202 8010 360 25% 25 25l] *8 24% USSftM.92 2.2 13 133 42i, 4ft -% 16 ft 3 ft EnrSn, « % % 

21V S 8 479 P, ft* 8 ’ft Suanon 52 33391 1? 15, 1ft 1ft 33 M USStMtZO 4924 2231 7ft 7ft -% 80 ” 8 8 1l3 « 173 » 173 « *4 &0*V M 8 35 16% W, 1ft % 

2&1 S SST* EL ZSOOaS, 2<S, ap, -v Eft ift 5® eelP 21 2ft 24% 2ft -v 33 2ft USSU pa.X> B3 « 27% 26% 27 -V K e 

M lS SfS E2 13 21% 2,4 21V ’ * ““B SOWT 192 3 6 89 +850 52% 52% Sft +% »■, »% USTab 1 72 52 10 119 3 3% 33% 33% -> ^ F 


I, "i owioaaij® / / o a? 17% ?«, 17% I JO‘2 a 

’ IS?* ?& fUS* 1 ' 6 77 a 249 84% 8ft 83V -% ft 8 


K>4 5% ft 5V 
21 11 4 38-% 38% 38% 


% 7- 16 7-16 


E E 

EAC .40 35 19 ft ft ft 

ERG 18 16 B 8 8 

Eagw 38 ft ?% 

Etosp 6B6a 7 I 3ft 32% XV 

EelKkBo .12 2131 1ft 12% 1ft • 

Etofler M2 3 3 3_ 


Lunwi 08 £j 

LyncnC 70 71 


L L 

17 ft Sj 9'- ft 

IK L.., fi t. 

»b 53 *3% 45% 4>% 

n i: r% u,s i?% 

-I 2 i!% H% 11% 


29 H nui Sr u £!;»«%«% ^ ^ ■»»“ *»sesa% sft Sffl, +% *±t g'J 

“'p >1% wSh 52 ^ +, » ?!!« Spfin«.H 35 25 22 44 43V 4P, ?f 4 S. 

2B>4 113, MM Sc M M% 24 24 35% Squart)1.B4 44 13 766 41% 41 41% +% J 3 £" 

24 iff! ptM Sf 2' 2V “ S4S a «7 a + 89% 4ft Squibb 176 22 20 47l 80 ^ 79% 793, f® 1 ? 

25% 1ft Pw Sg S2 21 7 a *1% - r 5 £T» ’fs Sla ^. ■» 3 1135 128 25V 2S? 2ft 2* 52> 

2&1 ,n, 38 3 ®b 2* 7 «e +% ??■ 18 % SiBPm .56 28 12 61 20 19V 19% +% “ 

Sv 1°: ® 404 377, 2B% +1, IP; StMatr 32 ZB 15 74 11% Ift 1ft ~V J2 8 

15 12 keq S w < i«i m 8 n 033 ^ 3 31,4 51% "V “V 39V MOCW.80 569 323 S0>! <eS SO? +% ^2 }*% 

50 38 5* IS 2 IP, ip, 13% - I* 2ft 11V StPacCe «0 17 10 118 u23V 23 23V 1, 15Ji 

21V ?“■ *80 49 49 48 ' 2ft IP, SldPrd 84 29 8 11 2} S 79 32? 

6ft 52* £iin \n ^ 2 3 21% 21% 12% SlandnsZ 35 11 187 14% 14% 14% 1®« 

2?" ESS 2?“ J® J 720 ^* fiS’a 65', +1 WV 3«% SOHWVIM 33 12 36 32% 31% ® J3 £g« 

9,3 „ 1 see pe.« to a 233, 23% 231 ,-% k 29 suttmi.os 2 js 11 s 38V 3ft ae% ^ “?* 

4V T. p^t, 1 * 8162 la *W & K ^1% 11% P, BtsMSOIja 11. U 11 11 1C « 

?*L S* &£*. k .. . 174 ft 2V 33, +1, 3-s ft Sweao .081 12 71 ft ft ft -V U. 


Su ^ S' 5? sSdPrei 84 29 8 ir %r % T 

6ft 52 1 Sim \n 21, » 21 % -% iS“ ,£ % S“«>«52 16 11 187 14% 14% 14% 

■M 1», ™ SIS « i 720 65’, W», 7ft S PnWM P4 33 12 36 32% 31% » 

BIS, 72 5£22 J® 2 2ft 23V 2ft -% 38 29 Surreffl.08 28 11 8 3P, 38% 38% 

4V ft la *1° ““ 92 92 -1% 11% P, PaMSOiJO II. 13 11 il “ 

1ft P ftffF* ,a a 174 3V 2% 3V +% 3-, ft Stwgo .081 IP 21 ft ft ft 

8V E ° l 2 104 18S# ^ 1®« *“« hl ® 37 11 25 u21V 20V 2iS, 

rra. la, £*?-S?!L 41 p, B 8 -V 14S S P, SlrlBcp 80 5 5 11 181 14% IP, 14% 

8? ft pSEfaSL 9 , 8 « 1B1 * 18 1fl, « + V 1J% 2ft SteflDp.20 1 2 15 738 37V 38% 37% 

. % E U ??. I V ° 3 P 4 83 190 Pj 6% P, 31% IP; SievrtJ 1.20 4 0 142 30V 30 30 

Si 3^ ■■ IS 9* 13«5 IP, 13% 31 2S% StwWrra.ES 57 21 16 »% 2P, 29% 

ini" ?i rDial - b ^ SO 2+5 2*% 2f% 21% ,i. M 38% Slone Wl 60 Z9 ,0 «5 55% W t s+i 

63* M* 122 ®v ft P,‘ +ij 3ft 24 Swnec .60 1 6 45 3*7 37 3p! 361? 

» 17% SS®DB0B 2S 15 398 571, 56% 96% -% bv ? 34% 8Mp8h» 10 2.8 13 243 39% 38% 39% 


BP, 98 ysw«6?7 65 9 415 88% 87^ 873, -% 

13 ft UnStM 13 3 p; B<; ft 

4P; 34% Unlerm 40 3 2295 1309 44% 4ft 44% *% 

39% 31% UTcn p/2» 7 0 50 3ft 35 3ft +V 

25 20% UnfTel 192 31 10 1100 23V 22% 2ft -% 

22 Ift UWR 1» 58 17 77 uTT, 3ft 22», ♦ % 

3ft 1ft Unitide TO 10 3169 32 ?1 21 - ’? 

25'; 16% Umuar 80 3 5 13 7 23% 23% 33% +% 

3ft ZTg UmvFdl 12 17 13 16 3tr, 30 30 - % 

34% IP, UnLeal 1 A3 9 ,13 23>, 33% 33% 

53 26% UnccallJm 44 7 509 37% 27 27 +% 

MU; 66% UpjaluilBO 31 23 171 132% 132 1329,-% 

43 3ft USLIFE1 12 30 10 £3 3ft 37 37 

11 P, UUlaFOioas 9 9 9 10% 1ft IP, + % 


F F 

Fidaie 13S 5% 4% 5 

Pi»CAP » 23 18 14% 145, 1ft 


. M M 

’> MCO W 15 2 14% 14 

MCO Rs 433 :> il 

, Msn ci ? , :■; 

.i uacrad ij :, 

i ManPr a iq e: ei 


sa« k * ”S 4> s ?"3f 4! yf:vi S« s s ir* S. S- :! I = -» 3 J? * ?■. ?. 


1 22 ®!b S% - V FomtL 

32B 15 TO 3ft 32 33% FnoEl 

14 38 26% 247, 25% ^ noa 

40 17 2 IP, IP, IP, - V 


32 64 29 28% 28% 
17 27 85 2ft «V 


Mairiu 34 ICO 23'- 32 ZZ. 
ttediD 1 16 16 45 76% :<«'* 76 - 

UcftGn 5 63 v« r 

’.iiaAni 2D 11 TO B% 8>- 8‘ 

fsnit 34 32 9i 13% t!% 13', 


% a 

BfA'A 

%t,*i ■ 

n.VUIV 


'j3QC 1 "Ji 

ij.em 16 2 S', t-, 

r.-J»r.C 56 13 *0 

ixCp X 7 !5*-V 74% 

s*;C® 16 8 «3 13. 

Sbd'an ft 7 -, b 7 lb 

ai'l’on T3 41 f ; t\ 

:,<■ odp 3 b': . 

06, 10 7 , 

jitia.-n » 33 t-ft 4'f 

3i,»E< 6 I". i ; 

SI-JA ^ r. t ■■ 


I 4-43' 
lc«im 

TcrSim 

Ter-~Tp 

Tc.i^rn 

?•■*<* 

1jl.*J 34 

TutA'vi 


lb 7 lb J-'O 

% . 6 -' h, - % 


cm 

T 7 

b% ^ 

ft Sift 

s '- 

IS 1 

•r . .’ B *— 

7 

iV ?i 

UT 

T-’j Px ~i 

U 71 

1?'; 1-? ; !T> - 

IT 4T 

4 p 4, 4 . - 

??9 

S, Tr 

2 S ft 

**-. *. . . v 

u 

1:*9 >V- ’ ’ 


uiami i m >4 ,in y. - J jti ,i L^.no 

GMimr 18 20 2 39% M% 3P.’ - % _„,W U-mre >3 

GoldW 33 4S ft ft- % 1° , fl *5»7uar ; 21% 33% - 1% -.'j 

GldFld 206 SO# % %-M6 J®?**' !? ® J 7 . 16% 17 • t7^:B 

CrndAu .40 14 34 IP, IP, IP, USlwL'eE l- X? ‘, e 27 1 " * Cm Hi 15 

Gm.b£ 48 17 IS 38% 37% 37V - % «YT«Ws£3 1, , 5S t$?_ 4«% 4J' ; - % Ul?jl 

Greenm 15 159 24 22% 24 - 1.% J*" tE » 6 B S j 3% 3% - . 


1- * I 

11; 11 • - 


« 9u34i, 2P, J2ft+ V Greiner .OB 13 l» 12% tfi, 12V ■* % 

> 9 86 r B 7% 7%+ % GrtiCn 508 11 B 12% 12% 1ft J"*®! 

44 9 34 IP, IP, H%- % GHCdff 52 285 15 M% 14% - % Nufr;l - 


18 16 81 22i; 2«, git, + v 21. 

_ _ 19 218 6 S« sr»" -v 


;S « 


18% SiorEq 1 92 11 U 55 IP, Ift 
1% vjSlorT 1280 1% ft 


tS v, S 11 ™- — «.« ?18 6 S# Ps -% J? 1% «iS«> rT 1260 1% ft ft lft 6 Valero 143 M3 IP, 12, 12% -% 

m isi “I* » 32 3l % 31% -ij 2ft 17 Strewn 30B 69 55 19 1ft 1ft -% 3ft 15% Vo'er pi3«4 14 2 25 35 25 

M 15% OkRell ,24a 8 21 117 32S, 3iil S2 +% M% M% Sindfli 80 37 30 47 2ft 21% 2ft +% P, 3', Vak>vin 30 ft 3V 2% +% 

R R R ft ft Suo^i 56 5% ft ft -% 391; 19% VanDrn 1 3 4 9 99 29% 2ft 3ft -% 


P R H 

ft ft 5«n« Ofl .7 II & A fi 

5?* 5®* l- 04 17 22 4666 lift 5ft 3 

83 3ft ?CA pi 350 69 2250 51 49% 51 

12° SL S®* Pi 4 2.9 14 1371, 1363, 13 

42 32V RCA of 3.05 67 9 4ir.“ 4 i£? „ 


39 3ft SunCh 48 1.3 15 6 


, | ”% » 

l 4 , 25'a 2' 


V v V 

Si a>| VF Corpl 362 5 1? 91 51 5ft 50% 

14% 6 Valero 143 533 IP, 12, IT, ->a 

- % 2ft 15V vo'er pi3«4 14 2 25 25 25 

*% P, 2', ValOVin 30 Tj 3% 2% +% 

TP; lft VanDrn 1 3 4 9 99 29% 2ft 2ft -% 

5% 2% Vareo 25 4% 4% 4% 

4ft 23i; Vanan 26 9 23 129 2ft 27', 27% -% 


28 28 15% 15% IP, * % 

14 20 15', 15% 15% - % 

25 503 1% IV ft 


_ “ ■ a ^ , l Harm do SO 16 20 37% W% 27 - is -t m »=-, 

«15 iiSf Z i I Hasbrs IS 10 373 35 34% 3ft - % 2 L1 *' p;> „ ^ h 4 , 4 , 

16 » 64 2ft 2ft aft * % I Hanoi 19 P, P, 8% - "zar.n 30 3s 123 12> l:% 


23 70 4., 4.% 
10 16 ft v| 


O P Q 

15 39 tft IS', 18-j- 


„ . S 3 ,?* * ,> [ Melon* 10 B 8 15% 15% 15% 

55a 8 22 34% 33 34% + 1% | Hen^o 54 48 33, 3% 3V 


82 P, 9% ft 4ft 33i; Van, 

1 68 21% 21 2J% +% J 15% ft Vara 


S ,L Z ~ >* I MoJ'yCn 

49 ?5 3? Ift Ift Jft + *4 Mm^Gn 


40 2 9 39 ,38 14 13% 14 +% 


15 W, 1ft 1ft - % 

223 2ft 3*% 2ft * % 


12 . “ "IT ~~ .* renwsn •r"! u-n * ; 

258 VJ 7% ft TV-r % Homes 56 12 9 23% 23 23% - % 

*2 £* .f 1 ft * I® HrnHar 254 ft 7% 7% - % 

IS JS* li J4J, - % HouOT 89e 514 p, d 3 3% - % 

I iJ s Si s% S; * H,Akw 36 83 7 8,8 88 


144 17 15 38% 36% 38%- % 

9 3 18% 18% 1ft 

92 1 3ft TP, 2ft •* % ImcOrfgl 80 

* 344 % % 5 18-1-18 InOgOf 

1315 % 5-18 M6 InstSy 


G,ar«n 30 35 123 12> tjv n% - 

°aliC5 48 K M *3 i.3. q ■ 

re cj a y M6 7-ib M6 

PcriniC 30 20 Jft 2V» 2S : , - 

P«l* 3c 3 I", f7 a II. 

PiWrSj 24 3', J> 

PilDsm 33. 2b 3 17 16-'- ift - »« 

Piii*u,ie3 12 ; r: , ;; • :7 

Pff«E» nj r* 3, 3-, 

P'ti-q lb 27 i-. 21. ft 


V w 

Vr*«rC A? 14 *2 2 ft :ft 

- Ji M IX, to*, jy, 

J«-ie ;3 ft 3i y, 

' 2 16 t a., 4 , *,- 

ajot 3 it- 5« i:-% ■: i3,- 

A*-r.G 1* 2 15-. ■»■ ■'!■ - 

ArrCat 73 II- '6 '1-16 11-19 • ■ 

k»tu 35 14 : i:;% it:-, , . 

»*'■! 64 ft 2, 

Hi,” P-— ifi ** V -% 

AtCrd 12 S’, 7* r, 

V.i:-- J 20 15 »l Ik 1 12% 17'- - 

AD.-.n i" TJ2 1.4 V-e . 
ft :- u , ft 

!3S8Sf C. 4S. - 

ncr: V 3 : . 


13 3P, 36 36 - % 

6 SO 5% 5V &> 

7 124 ft 1% 1%- 


R R 

Bflfiun »; 44 f? 2i% T1-, ;r, 

fiaitstd) 72 31 a t 20 22% 


S% & RanffrO 264 3V 

Pft S2 Rayon .44 J 28 281 8ft 

% Raymk 61 11V 


SUV 1^1 Raynr n 


Sl & . 45% 2P, Syntexsi 20 1 7 17 698 

61 1 ^ 4813 3W4 S 7 *" -44 «0 10 1M 

18 20% an, an, . T T 7 


45% 23% Syntexsi 20 Z 7 17 698 4ft 43% 43% - 1, 3? 13% vitfiays 

4p; 3tf, Sysco A* 1 0 10 138 44% 44 441;+% B5 33% Vwnad 


437, -% 32 13% Vishaya 18 4 29% 27, 29-% 

4* 1 ; + % B5 33% Vernad 25 8 70 69V 693, - % 

90% 86% VuicnlC 80 3 1 14 8 8P, BP; 89% 

437, *V WWW 


59, 39V Raytmi.60 3.1 12 298 63% 5P, 52>J -% SO>, 3P, TDK 31e .7 16 44% 4P, 4P B +% WWW rvrvm T^irmn 

10% 4% ReadBt .04 .8 438 5 &' M. 4 38% ZT a TECO 2J36 69 10 45 34 3ft 34 ■*■% 3«, 36 VWCOR242 78 9 IS 31% 30V 31% +% IWEU I j-B 1+ f^igT lISl If 4 II .. . , . 

217, ii% RaBat pizi3 17. 3i iz% i?% ip, -% ,2 V 7 tgf 13 ra p, ft p, +% +6% 40 Wabfl p(4ao id <40 43 43 43 +v t jCiJtv JL M. Ji M-£m\ Nasdaq national market, 230pm 

23% 16V RdBalp<123e 19 30 17 17 J7 21% 13% Trtf 1 2S 63 9 W 2C, 1ft 1ft -% 26 16% WacWu 60 24 23 2S% 25>« 25», -% 

16% 11*, Rtlflel 1.40a 16 10 4 13V 1ft ift 31% IP, TRE 1 34 51 112 29V ip, 6 Wamoc 98 ft 6V 8% -’, - — ■■ — ■ 

17% ft RecnEq 28 102 lft 11', IP, +% f 7 60 7 5. w ^ 3 34 42 iu B9% BP, B8% -1% 34% ift wiUri s 14 4 29 631 3»V 30% 3ft -% n-.- law Imi Dm I Sad Srin KM Low Ian Dn I Sled SWei Km* 

1ft 7 Redrnn .32 S4 17 42 ft ft" ft S% 1V16 ijTaeBt 129 15-16 % 15-16 * 1-16 30% 21% Walgrns 50 18 18 151 2P, 27V 2ft -V 22, * ^ 2S, ^ ^ 22. ^ 

IPj ft Reece « » U l5, lft B81, 32% rahBrdl IB 1.4 17 35 M% 63V 84% 4-1%? 2ft 174, WKHRsgt48 9 23% 23% 2P, *% *™ w 1 I 


IP; 8% Reece 44 36 

1% % Regal 124 

43% 2ft RefcltC .80 £4 15 15 


IPs 5 RepAlr B 036 1ft 10% JDV ' Bl% 5ft TambrffiJO 68 16 45 89% Bft 88% IP, 8% WalU p 

3 1% RSpA wt « P, 2% ft 421, 2ft TanW 19 938 4ft 3ft 3ft -V 32% 17% Warnoo 

12V 71, RpGyps .30 2.913 133 IP, 10 IP, -% 18 iaJ « Tndyc8 18 11 T7V 17V 1ft +V 37% lft WrnCm 

52 38% RcpNY 1.84 12 9 62 51% SI 51% 6®, 473, Tatam* J 1.816 Ml 56% 55V 56 1 ; ■» V 4ft 3ft IVarnrLI 

341. 271, RepBk 1.84 61 7 57 32V 313. 321. ■* V ft 29, Telcom 9 14 ft P< TV 23% 171, WnflGt 

30* »% RepBkptT 12 12. 2 27% 27% 27?, ’ 3t» 227 Teldyn 9 377 u3l5%3O0« 315 +ft 2P, 21 Wshftall 

26% 16% RonCot .32 1.3 93 25'. 2SV 2p! -V 24 Tekaie .40 £4 22 241 17 1ft 18% -% 25 1ft WshWl 2 

29% 23% M 11 38 293 2S% ^ ffiV &’% 33% Tete< 13 327 58% SP t 57>, -1% 38 2ft WasW * 

17V 10% Revere 2 « U% IlS r& - V 44% 3W, Tempm.64 15 12 78 aft *3 43 2P, 21 wuun 

53 32% RevfcmfM 12 (9 66 a 51? m -1? -«5V 36 Termed 04 7.B M 807 39>, 3ft 39 *% 12% P, M%yGo£ 

2ft 18% Rextim .70 £6 18 17 26% 28% 2ft -% 87 73 Pt7MI 16 2 BP; 86% 86% -% 2ft 19% WayG (4 


Sato* N«b law lail Ong I Sadi Srin Hifb Low Itt Ckog Sled Sales Hgk law laa Ctea 

(Had) | PW4 mod) 

72 22 an, 21V l »£" 8 «< '""G > 76 992 6P; £5% Eft- % 

15 15% 15% 15% ■ OhPk* 74 I =2* 22 S?* V F «lGee 9 IP, 19 19 - % 

a; a 2*v 34V- % I Cbnmr 93 1ft 1ft 10% Fercrt/u 273 ft 3% ft 

12 Ift 12V 127a ♦ V : CnrOwf 40 25 24% Tft 24% Fiorsns ,'b lb - , lb lb , - •, 

375 16 IPt 1ft - V I Gnua* 12e 1 4ft 4ft ift - % Foicrs 1 ST 1CM 31% 31% 31V 


Sales Kd ise IM Dag I Satk 
(Hedl 


u " -i!ieZi% 13 Talley _20a LO M 2«8 20 19 IP4 ~V I «ft 30% WniCSu 50 13 IS 10 3®, 39', 3ft +V I *DC TT 

33 _i, 1 23% 15V TaMey rt 1 47 3 71% 211, 21V -% I 43% 31 WalUml 40 33 8 1798 421; 42% 42% I 4£L 


B1% 5ft TembrdiO 18 16 45 89>, BP, 8P, 


IB 938 4ft 3ft 39V -V 1 32% 17V 
18 11 17V 17V 1ft +V 1 37% IP, 


IP, P, WalU pf 1 ID <250 10 10 ID 


Warnco 65 2B 16 172 3ft 3ft 3ft - % I ASK 

WrnCm 2040 u3T; 36*, 37i, ■* % I AaritRl 


1.816 Ml 56% 55V 56% -r-V 1 43% 33% WarnrLi 56 32 18 1178 4P; 471, 48% -»V I AcatUn 05r IP 27-18 

9 M P, Z3, TV 231, in, WnflGt 66 7.5 9 25 22V 22% 22% ♦ % I I a 11 

B 377 u3lP,30P 4 315 +ft 2P, 21 WjhNaB 08 418 33 26% 26% 26% I k-.r,. 

_ — - — — - — “ WshWl 2« 10 B 91 2*V 2ft 


2011 9 8VP, 

741 2ft » 22% • •- 

B3 1ft 1ft 10% 


Saks ltd Uw Utl Dug 
(Nodi 


>7® ®S£ E5% EP, - % | K>oy X ’C P, 


9 IP, 19 19 - 

223 ft 3% 3% 


22 11 IP, 11 


ft - V«j CjpflW 


17V 10% Revere 2 42 11% 11V 

50 32% Revlon T.S4 12 (9 68 SB 577, 

2ft 18% Rexhin .70 £6 18 17 TP, 28% 

IP, 12% Resnm .44 £8 11 338 IP, ift 

3ft 2ft Reyntnsl.48 46 7 2845 32<» 3 IS, 
132 1 , 12ft Roybi p(1£96 £0 44 isil, 13l\ 
41% 3ft Ray MU 1 £7 85 371, 3P, 


4 £8 11 338 IP* Ift ift 4- % 3ft 17% Terdyn 17 23S 2ft 2ft 2ft 12% ft 

48 46 7 2M5mi5 3lS Sil -4 1S Si T 09040 40 42 119 ID ft ft -% 23V I® 

2K 9-9 riSl\ Ull, 13A, *2712 2ft Tnor W216 99 2 21 % 21% 2^, TP; 19 

1 £7 85 371, 387, 37 40% 27 Texaco 3 98 21 3025 30V 3ft 30% 12 O 


-IV 38 21% Waste s 757 35?, 35V 35V *V mh 

2SV 21 WalUn 38 14 12 19 26% 28V 26% ▼% » da & 

■*•% IT% »4 HtayGMtt 2.0 11 17 l»% »l It -% Aequtm 

-% 23T, 19% WayG (XI 60 67 17 23% 23% 23% +’■ ANB311 80 

12% ft Weanu 10 ft ft 4% AocyR* I 

-% 23% 16% WeObO 20 9 11 366 21% 20% 2U, 4 -% 2^ .q_ 

TP; 19 WemR n 35h 2.0 17 19V lft lft Jb/EL- 

4T 231, WertMt 50 IT 23 TO 4p, 4P, 40V +V ttonB 140 

-V 65 45% WelisFT72 4 4 8 188 67, 62 82 -% J^T 


AeuRay 24 12 2ft 24i, 24% ■ % 

AdacLb 280 H, 13-16 13-18 


Cwnco 17 P 

Ctrcon 46 5) 

CBSGa .09 239 TP 

CttFm 1.04 26 3P 


297 18% Ift 16V - V 
17 6% Pa ft “ % 


46 ft S’, ft ♦ % F.nalco TO 3 4 

M 20% 2ft 2P, * % Fmgmx 708 P; 

26 3ft 3P, 3P, F.mgen 13 17V 


Fqgie 68 18 40% 43 40 - *, 

Filirtk 80 10 14% 14 % 14>. 

F.nalco TO 3 4 4 4 

Fmgmx 708 P; 8 Ef. * % 

Fiiugan 13 17V lft i?:? - % 


Kiuge* 3b '-.1 14 , 14 14 

Ai.c*e K t 13 12 1 !f, 12 

l L 

IDBrni B f| ( 6 

LSI Leg Mil ri’’ :i 21'. 

171 230 lft V; 1ft 

LaPetes 1'B ,r , 21% 21. 

La2 B, 140 5 M t.*, V 

UaFm 16 7b 2«% T; a 7* 

iMUlnt X ft t: It. I? 

Lanai KJ t? *b ’4% M 1 


104 6% 6% ft cm-ld 1 04 26 JP, 3P, 36% F.ltgon 13 17V 1ft 1«, - g =>» ' - = ” i 

61 ft 5% ft- V Cnm A I 23 -MP, 40’, 40% - % FAUBL 1 12 155 34% 3ft 34 - 1 LaaF'» '8 *5 *?« K» 

815 ft 5 ft* % CrrUI S IBS 4 4«, 40V 409,* % FtAfirr 00 15 35% 3b 35 ^ ’• «. 

w » 18V 16% WV* «T Oe^FVet .40 367 II', 11% 11% 1, FtATns 9* 027 T3% 22?, 22% '-i™ 7 ® ^ b «% 

T 76 »! 2ft sS, - V ClyNCp 88b 81 31V 3ft 31% - •, FlCoiF 108 20V 19% * V W"tjM , 77 ;3 « ?® 

93 lft 1ft 1ft- V -88 150 25Jj 25 1 ; 2ft - % FComrC 120 232 22 It 21- % taneCo 1.* ;8 «! ! i «’ 

85 12V 11V 1ft - V CMvlRt 2 85 I7i, 18% W, - % FiCom 89e 100 P? S', 5V - V L**J I * — .I 8 2 f* -ft 

30 <3?, 42% 43 4 - V cinems 88 23V 23>i 23V - % FExec 542 19 1p« 19 - % LeeCU KB 5, *-, 


3ft 31% - ', 


93 ift IP, IP, - V CMrfcJ -88 159 25V 25% 2ft - % 

85 lft 11*J m3 - ^ CMvtft 2 85 Ift 18% 171.* % 

30 43V 42% 0-1, Cltmms 88 23V 23>, 23i, - % 

04 7ft 65 65 -ft CoastF 72 lift 17 17', 


.%> 24% ft a 7‘ - 

23 J." K. 17 - 

M *b '4% 14.% - 

13 IS 16 13 - 

19 «ft ti 6'-- - 


4834 7ft 65 
5 ft 5i 


100 36 2ft 2ft * V 


AJOflW .15e 1 23?, 23V 23V - v 1 S 04 * 8 " *° » 471. 47V 4ft - ', 


- V 271, 17V WasrCo 48 1.9 14 54 251, 2ft 2ft AIMS 

-% 46 3ft wPenPpi450 ID <10 431- 43% «% AmU 

45% 35 WsiPlP£20 5.0 16 104 44 4p, 44 Aim 

-% 1ft lft VtetaT Q1 M 30 M lft 12% Ift Amcj 


4ft 3ft Racflt1£56 £810 54 38% 3ft 38% +% 

20V 171; RcXCtrnl.78 94 299 185, 18% 18V 

41V 2 ft Rockwll.12 £2 9 1310 347, 34i, 34% 4% 

79% 65V RohmH£20 20 13 SB 77 78% 7ft 


a. s. 


70' 417, Rohrtn 10 99 58 57% 57% -% 

35 TP, Ftahr Wi 40 28% T8% 28% -% 

29% «V Roinqm.40 1.438 35 2B T 

18 % 7 RoHnEaX* 6 30 110 1 ft 1 

1* ft Rotone -40 &4 19 .M4 »% t 

p, 1», Ronson St ft 2 

19 II Roper .84 41 220 lft l 


48 2ft za% 28% 
1.438 3S 28 Z7T, 08 


IP; P, Thack 
23% 12 TJirmEa 


Texfl In 72 3V 3% »>, *% 3% 13-18 WlAir wt 

TextfBfl1£0 £7 9 294 <8% 47% 48% +% ft 1% WCNA 


40 ft P, TV 
976 P 4 2 2 -% 


400 32 1ft 12 12 — % I W? 1ft WCNApf7.aa 39 12 18% IP, 1 


AilegBv .401137 25 24% 2S * % £oeut_ 

AIMBn .84 881 20% 20% 20% * % £OMfliC 

AlpMlC 38 P, 6% 8% SSTfS! 1 

A Koa 134 12V 12% 12% Co'flUH 

Ament .44 S4 131< 13% 13V 

AWAW1 297 10% IP, IP; CoUK* 

AmAchr I 122 P, 2% P,* % ?Mr1ie 

AOnxr .50 349 M% lft MV- % C 0 * 01 * 


36 14 13V 13V - V 


22 44S 3ft 20 20 *% [ 1393, Bft WPacI 


11 5 13ft 13P, 


33% TlwnBet.38 £5 18 21 3ft 3ft 3» 4 *% J IP, 7% wstSL s TO 1.64 105 12% 12% 1ft 


6829-16 2% 29-le - 1-16 1 FJerN 180 

385 IS M% 15 FMdB 176 

170 5% b% 5% FMCms 1 40 

10 14 13% 13",- % I FHBGa 1 C8 

11 I, 3% 3% FtSxFla 80a 

387 20% 19V 20% - % FSecC 110 

74 163 22<4 22 aPa ’ % Henna 


FFFW 40b 212 23 2ft U temcr 

FtfnCo 40 21 17 IP, 17 - V le*i*l» 

FtFriMs 37 Z? Tl 21 -V, tO-ilOfl 

FlflBk 44 101 SPi 31% 31% - 1% 


LeeCU KB V, ft ft 

temcr 1 j\ 0 ; 3 ; 

limisp iso »i74 r. TV 

LOuion 333 I--, V. 2-; 

te.4H IX! 2 1- ib 2 ? 

L.eart 09 1% 26 ft X 

I'eCom M?B ft ft 8"; 

lilytJ 33 1W7 17 l£% 17 ■ 


8 M% 1ft lft- % comar* 1532 P; 7% ft * % 

8 9% P, K* % I Cornel 12 386 22% £ft »> * % 


101 3ft 31% 31% -1% 4. 4 

55 39% 29 39 - % L.eb-1 O M 26 25 to 

55 54 ", 531, »V - % LleCom 14 8 ft Pg 8 • 

“ arv 37 ‘ Sri- ■; IrlyTrJ 33 W? 17 M% 17 - . 

64 «il « ipl ‘ lT.6rd 507 3ft 3>. V - *» 

b S; S% fti- v 2 ‘ 3 li w v ‘ 

BI 23 Z2?0 2?^, Livserg 16 .4*0 ^ : 4r 

718 20b & S\f- > 28 T0S 47 - 

So iiv lft 01%. % L"* >40 i3 gr s r 


31, v, nonson 

19 IT Roper 
47 24 Rorer 

11 6% Rowan 

66% 4ft RoylD : 
lft 1ft Rojrini t 
34% 217, Rubmdt 
28 1P« RussBr 


54 Pi 
220 1ft 


Rorer 1.12 £1 18 106 37 38% 36% -% “V S 

SMTai i!!’ HI.S &. a :* £ »- 

ax- u s % & « i" 1 :* a s SCI 

RuseBf . _ M 46 23% aji "% JSSSSS'n 
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Competing in Japan 

Dynapac rolls 
to the rescue 

Ian Rodger explains how the Swedish group 
broke down traditional oriental barriers 

THE difficulties that Western licensing a local producer or 
manufacturers experience in starting a fully owned sub- 
penetrating the Japanese mar- sidiaiy from scratch. But it 
ket are the stuff of many long eventually found a partner in 


PERCENT SALES SHJU* OF JAPANESE MARKET 


+ * > SAKAI HEAVY MO. 

J V ! 




\' a 

**■! _/ 






and dreary legends. 


Watanabe. a well-established 


There are endless stories of family company which had 
overt and covert import specialised in paving machines 
restrictions, of the inscrutable complementary to those made 
and costly distribution systems by D >' na P ac - 
in Japan and of the strong A i° int venture was set up 
loyalties that bind Japanese with a plan that would ulti- 

“ d excl “ de the Stag' SSnKSKS “ ml 


foreigner. 


Watanabe factory in the nor- 


But there are ways of getting them Tokyo suburb of Kawa- 
through — some less orthodox guchi. But within a year 
than others. W a tana be was in bankruptcy 

Dynapac, the paving equip- proceedings because of big 
ment maker from Sweden, losses on a large contract in 



decided in 1981 to rescue a 
Japanese company from bank- 


Iraq. 

Dynapac decided to bid for 


ruptcy — the first Western the Watanabe business, as the 
company ever to do so — to company had a strong distribu- 
gam a factory, a workforce and tion network and a good name 


The Dynapac CS-12 deadweight road roller above, which has recently 
been working on the Ml motorway, was made in the Swedish 
company's Watanabe company factory in Japan. Watanabe is now 
known as Dynapak KK 


a distribution network. 

Four years later that 
company, now called Dynapac 


in Japan. 


_ f ‘ _ . . already covering its operating much in appearances or up-to- 

But tne court-appointed ad- costs, and expects to meet its date equipment 


KK, is starting to make profits jojuistrator V® 5 not ® a £ er to target of being profitable after 

and has increased the market ^ , 10 ® * orei E ner t *nd agreed five years. 

shares in Japan of its tradi- ? n * y a tter canvassing every The group is getting several 


tional products and those ““tf “»er. ■ “ “° k » other benefits from its growing standard," Nyman says. 

ThfjSTpa/ese^mpany has Dynapac Watanabe esta Wished. JSS^fcSSSdmt “ « 

haMiM! W9SLRI savSlSSi sus 

factunng and distribution. Japan— and with considerable engineering projects and qualify companies and thenfor ihe big 
It sounds simple and straight- success, so much so that the for projects that involve Japa- foreign companies Newcomers 
forward: it was not Dynapac’s company decided last July that nese foreign aid. SfeiS S? J fE£ r ‘ SET 


Japanese move goes back to it couid remove the word 
1978, when the company Watanabe from its name, 
decided that its representation The turnover of rivnan inr 


nese foreign aia. like ^ are further down the 

“At the opening ceremonies list 
there may be some discrim ina- “Apart from new graduates 


in that Muntrv thrmfeh thp « The turnover of Dynapac KK tion against us. but the trading and retirees, there is very little 

has grown from Y3JJbn (£10^m) companies are looking for per- movement of personnel in 


Swedish trading group Gadilius 
was inadequate. 


in 1B82 to more than Y4bn last formance,” Nyman says, 
year. Its share of the domestic The comnanv has also 


Japan," he says. 


Japanese competitors were -? T \ JIS snare 01 tne uomesnc The company has also started But the approach of Dynapac 
emerging and challenging Dyna- vibratory > compactor market to integrate Japanese operations seems one that other Western 

pac in S world markets. The /.Dynapac s traditional product with those in Sweden and the companies could emulate. It 

company thought it should have ” ne ) . nas Rrown from 23 per US. For example, some Japa- may be more acceptable to the 

a stronger position in Japan, if cent in 1881 t0 3 “ cenL nese component suppliers are Japanese than many others, 

only to keep an eye on develop- It has introduced a new series being used for the other fac- Japanese companies are not 
ments there. of static rollers (the Watanabe tones. Also, each factory is allowed to make workers re- 


“When you have an important product line) and raised its being given responsibility for dundant However, many com- 
Japanese competitor you have share in that market from 11 developing types of product panies sometimes find that they 


to compete in his home per cent in 1981 to 25 per cent. for the whole group. 


market." says Per Nyman, 
president of Dynapac KK. 


have too many workers, and 


Dynapac KK is not yet Dynapac has found many often, the solution is to go 
malting profits. But now it is problems in Japan. The Watan- bust. 


The preference was to find a a real Japanese company, Dyna- a be factory is nothing Uke the Bankruptcy proceedings in 
local distributor that would be pac has access to the cheapest ' immaculate, modern plants Japan are similar to those in 
more effective than Gadilius, finance in the industrialised often held up as models for the the US, in that a court 
but it proved Impossible. Part world — Japanese bank loans. West It is a complex of six appointed administrator will 
of the problem, Nyman re- So the company has deliberately nondescript and generally dirty try to reconstruct tbe business, 
calls, was that Western sup- borrowed to the hiit locally buildings put up in a helter- usually involving the elimina- 
pliers of construction rather than inject a lot of skelter way which are more or tion of many jobs. As Dynapac 
equipment had acquired a bad equity. less adequate to today’s needs, has shown, this can provide a 

reputation in Japan. Adjusting for that factor. Like many family companies! Western company with an 

■ The company also considered Nyman says the company- is Watanable had not invested ' opportunity. " 
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Management I Profit sharing 



abstracts 


changing leadership and plan- 
ning. W. W. Burke .+ others 
in Human Resource Manage- 
ment (US), Spring 85 (9| 
pages) 

Describes bow the National 


Second thoughts at BA 

The concept, though popular, has critics, as David Brindie reports 

THE CHRISTMAS bonus is.or remuneration ' fe. : based, on ®SWL5S|S2 C 


&FSTSSS* traditlbn:' »metiiing^ * M out^h'! their STSE 

nation s Lewis Research Centre This year, surveys suggest, control.” . frowing ’ popularity of share 

(employing 2,500 scientists. only one uk employer in four Second, it is argued, only a erowuaK po ^3» I S fi hat the 
engineers and technologists) has prepare d wage packets ” small " proportion of profit— SSSSSlnteofSra held by 
seized the opportunity— seated bulgil ^ with what is, in many about 14 per cent tins yea ms togosai VverSre*T only 3 per 

by a temporary easing of pres-. <£££% rough ^ ready profit . paid to employees and there is wM sftge 

sure a s the space shuttie pro- shaTing payment ^ * no Share-out at all arid ffgup cent » not ^ sharply, 
ject became operational — to other respects, profit- operating- profit- exceeds £!50m pria do«no 

change the management charing is auite the vaeue— a year. Two schemes, •* 

approach from ” tojwiowii, uni- ^rticidariy \*ere ■ employees • Third, the union contends, the randon^ s«m tohearouMWJ. 

lateral and autocratic" to one recelve their regard hi the variability of profiteering generally favwirablepictu:^ 

characterised by participation f or m of shares, either directly ' remuneration is not satisfactory contrast to the. TGWU> mis- 

and consensus decision-making; or through deferred share trust for workers whose families have givings. * 

summarise some of the changes schemes fired needs. " In our experience j. sainsbury, the supermarket 

and future steps for sustaining These days even the Labour it has. been extremely difficult chain., has operated a. easier 

the process. Party enthuses over such oppor- for them to arrange bank loans, deferred tfiare trusl sen™?.-. 

r 4 ua. s qMUW i, . 5 -g-. 35 ^,, 5 —ss s£*ss, “^rSF-SE; -sau.’JR.St 

SfiSaTiS recently argued, that wider the profit share element.* BA excess threshold* a net. 

Dale in industtial ManaV ^Sd° yee tra^ro» 0, JmSd« is, admittedly, “ £ ^distribution -rate 

towards industrial success and exceptional in that tbe TGWU worked out at 8 per cent 'Of. 

May /June 85 (41 pages) profitability. is pitching for the profit-sharing salary (about four weeks 

Looks at companies concern- scheme to be commuted into a or an average £500) on top of a 

mg themselves with quality ^ i5«St SmSS 13th month wage settiement of 7 per rent 

management: Allied Textiles, each year in common with some -r-vg company reports that 

Focom Snten (mieroelec CTj .ATZL other toding tottmaHonsl of staB 

tromes), Hindle Cockburns airimes. . oot for shares rather than cash, . 

(valves), Microvitec (visual K couI< * 3150 be BaitI 11,81 that at least one shareholder in 

display units). Reckitt & unions a » bound to resent four an employee, and that 

Coleman (pharmaceuticals). ^ ^re Profi 1 - 8 *}™® bec i^ 11 tbe^ at-Ieast partly consequent .. 

Bowntree Mackintosh (confec- °* t - 0 o«erred share empbasls away *0“ routine -^cre ase j n productivity was 

tionery), and WestaU Richard- op ^L t make this even P»F .bargaining, to doing so. it reflectw j in a record net matgin : 

son (knives). Looks especially morestirorisi n?istliSth e^A : this year of 5.06 per cent, 

at how some of these companies SheLfTS? ved reSSwU? und ® nnmes tte Wedgwood, the bone china. 

Rritich ^tnnilanl rtca lucrative since it was intnK ne^oStors ° r uni011 and earthenware group, slso . 

British Standard 5750- aimui in khu- u,ac negotiators. a raah or share ootion ■ 


Dane Wilson 


rget of being profitable after ” We «>ent our first year re- 
re years. conditioning the machine tools 

The group is getting several and bringing the floors up to 


British Standard 5750- duced in 1984; last year. It was 

Flexible manufacturing systems worth 2} weeks’ pay (5.2 per 
G. Saul + others in Industrial cent) on tep of a 4 per cent 
Engineering (US), June .85 wa £ e ® r salary, settlement; this 
(91 pages) year, it was worth almost 34 

weeks’ pay (6.5 per. cent) on 

u t0 P °f a 5 per cent settlement, 
demonstrates that an FMS is MAr® than o rwt riv 


duced in 1984; last year. It was ne S° miQr *- operates a cash or share option 

worth 2} weeks’ pay (5.2 per scheme. On top of a &2 per . 

cent) on tep of a 4 per cent CmiiffTIKT - : cent pay deal this year, 

wage or salary, settlement; this U M p l M p employees received between one 

year, it was worth almost 34 However there has hitherto and three weeks’ pay (£150-1450 

weeks' pay (6.5 per . cent) on ^fen little evidence of unions on average) depending an 


nf than 9.000 of BA’s faring; rather, the attitude —a share-out 42 per cent up oa_. 

32 000 St** have opted to bank h^ teen one % grudging 1984. _ J 

«“titiements, untaxed. acceptance. Sir Arthur Bryan, Wedg- 

It 1 under the deferred share option Dr sectors with a number of wood’s chairman, says some 

scherae wm the airline is scSmel such as banking, managers’ initial cynicism about 

Privatised. • • insurance S retSinsTunS the worth of the scheme quickly 

Yet tbe Transport- and report few adverse'” effects, dissipated; A If Clowes, general . 
wthout a corporate computer General Workers’ Union, which while they tend to scoff at secretary of the Ceramic and 
a .v, „ ^ reDresents the majority of the suggestions that profit sharing Allied Trades Union, says: 

s)-stems mtegration diffiojJtire BA payroll maintains that profit- boosts their members’ motiva- “The members have got used to 

^ boi“d toa^e,(2)identi. sharing is not a success. It has tion, they say feelings are not it and view It as ’X’ amount 
5** to r comparing FMS roid the management its mem- strong enough to make it an towards their holidays. We 

feasibility wit h c onventional - bers have “deep misgivings'* issue. never really talk about it.” 

manufacturing systems; shows and j t has itemised three prin- incomes Data Services, the Against this kind of back? 

that costs and delivery are the cipal grievances which could pay research organisation, is. drop, attempts to , stop the 

most important iraues. but also ^ apolieri equally to most com- currently up-dating a two-year- profit-sharing bandwagon in its 

emphasises the role of top man- parable schemes. . old survey of profit-sharing and tracks look unlikely to win 

e of First, says the union, workers is expected to trace a steady much support— -at least, as long 

company morale. have no rear Influence over .growth. Apart ‘. from innumer- as die schemes keep producing 

These abstracts are eon- profitability; while they can able cafih schemes. The number the goods, 

densed from the abstracting control the quality and effi- of deferred share trust schemes More debabable is what' 

journals published by An bar ciency of their duties, their approved ■ by' the Inland happens when the- profits dry 
StaMgement Publications, productivity and their inter- Revenue had risen ; by the end up. The brief flowering 
Licensed copies of the action with the. public, they of last month to 507, compared in the late 1970s of added 
original articles may be have no say in investment with 367 in - September 1983. value schemes. rewarding 
obtained at a cost of £4 each policy or marketing which. (The number of Revenne- employees on the basis not of 
(inelodlng VAT and p+p; translates their labour, into approved- . share option profit, but of the cash value 
cash with aider) from Anbar, profit or loss. “It therefore - employee, savings. schemes rose added to raw materials by the 
PO Box 23, Wembley, seems to them to be unfair, over the. same. period from 255 production process,, shows.. hqw. 

HA9 8DJ. -even invidious, that their bonux to 494). - - - . ' fleeting such fashions can be. 


fleeting such fashions can be. 


WORLD STOCK MARKETS 


HOME FROM ABROAD? 

December 30 could be the day you assume a 
new international status 


As you will be aware from your own experience, 
there are many British and other expatriates 
worldwide earning substantial salaries under 
favourable tax conditions, who would welcome 
informed advice on how best to invest and maximise 
their assets. 

In the past 5 >ears. a great many 
of them have turned to us for this Meet 

expertise - and the future looks TU17 un 

even more promising, as we enter l HE ¥V t 

1 986 with the status of a world ||Q 

leader in this fost*expanding „ ... 

specialist market. 

In fact, we anticipate such a lond 

demand for our expertise in the ON 30th 1 


New >fear and beyond that we 
must add a small number of 
high-calibre people to our 
Consultancy team in Europe, the 
Middle and Far East and Attica. 

Wte are looking for people whose 
background of consistent pro- 
fessional achievement has won 


Meet us at 

THEWESTBURY 

HOTEL 

Mountlteraon Room 
NEW BOND STREET 
LONDON W1 
ON 30th DECEMBER 
AT 2PM. 

A buflet and drinks will be served. 


« 

FBMEXCO 


them respect in the international business com- 
munity; people with an exceptional level of self- 
confidence, imagination ana independence who 
thrive on fresh challenge. Probably aged not less 
than 30. your acumen, authority ana the strength 
of your interpersonal skills are 
more important than specific 
experience of international finance. 
* * A comprehensive training pro- 

TBURV gramme, acknowledged as one of 

__ me best in our profession, wifi 

kL quickly equip you with the tech- 

n Room nical expertise you need to 

STREET successfully approach your market 

wi A second language would be a 

EMBER natural asset. 

L lo discover more at first hand 

win Deserved. about assuming the role of an 

International Financial Con- 
sultant we invite you to spend a 
little time with us on Monday 
December 30 for an Informal yet 
informative discussion that we 
m believe will be mutually rewarding 


Contracts and Tenders 

SYRIAN ARAB 
REPUBLIC 

Call to invest 

In the 10th 

MEDITERRANEAN 

REPUBLIC 

I The AfBb Advertising Organization 
i wishes to do on agroement with 
I spociafized ostabiiahmant or advai- 
tiaing agencies to invest in the 
10th MediMtranean Camas which 
will be held at latiakia (Syria) 
during September 1987. 

The investment comprises sale 
rights of advertise me Ms. sponsor- 
ship of programs, sale rights of 
TV diffusion. 

/flfarasred establishment and 
advertising agencies ore kindly 
raaueued to contact: 

Telex: 411923 SY | 

as soon as possible before 

lOttl January 1988 i 

U> get details and conditions 


Company Notices 


CITY OF COPENHAGEN 
UA 15,000.000 I2j% 1982/1992 Bonds 

On December 18. 19BS Bonds for the amount of UA f.075.000 hare been 
drawn in the oreience of a Notary Public tor KdemMiOfi on February 4. 1988. 

The following Bands wtP be redemuOfe. Coupon dee febnarv 4, 1987 
and roiiowing attidied: 

2074 to 3B48 led. 

Amount ODtsUndln*: UA 1 1. a 'O.OOO. 


OotsUndine eiuvieusly drawe Bends: 


to 9.7U I Hel- 
ene p.mb 
10 9.9B7 incl. 
to 10.1 D1 incl.. 
to 10.142 incl. 

to 10.201 IncL 

to 10.303 Incl. 
to 10.394 Incl. 
n 10 420 incl. 
to 10.51 3 Incl. 

to lO.SflSInd. 
to 10.888 >nel. 

to 10.736 Incl. 
to 10.790 incl. 
to 10.860 incl. 
to 10.970 MCI. 
to 10.097 Incl. 
to 11.151 Ind. 
and 11.288 


Luxemboiirv. December 27, 1985. 


to 9,809 Inri. 

to 9,982 incl. 
to io.i OB Incl. 
10 19,173 IMI. 

to 10,313 led. 

to 10AG7 Ind. 
to 10,516 incl. 
a 10.532 incl. 
to 1 Q .806 md. 
U 10.675 Ind. 
to 10.746 incl. 

to 10.888 Incl. 
end 10.982 , 

to i i.OBO Ind. 
to 11.159 mcl. 

to 11.421 Ind. 
to 11.407 Ind. 


to 9.761 ind. 
to 9.842 Incl. 
end 9.914 

to 10.088 I net. 
to 10,136 Ind. 
to 10,180 incl. 
BO 10-241 Ind. 


to 10.486 Incl. 
to 10.524 Ind. 
M TO.SB8IKI. 
U 10.814 Ind 
to 10.697 ind, 
to 10.784 Ind. 
IO 10.805 ind. 
IO 10.958 met. 
to 10.989 incl. 
Co 11.115 Ind. 
to 1 1 J44 ind. 
10 11.319 ind. 
to 11.432 ind. 


The Fiscal Agent 


ROWNTREE MACKINTOSH 
INTERNATIONAL 
; FINANCE B.V. 

08.000,000 1PU KR CENT. 
STIRLING FOREIGN CURRENCY 
BONDS 1988 



J. HENRY SCHROOCH WAGG 
... 4. CU. LlMIlEO 


KLB KREDIET8ANK S-A. LUXSMBOURGEOISC 


120 CJienM-dF. ' 
London. ECZV BOS. 

27tb Oe'Amncr. 1955. 


INI “ SHELL - TMAMSPOItT AND 
TRADING COMPANY, pLc. 

NOTICE IS HERESY GIVEN tiMt 
balance of tbe realtor will be struck, 
on Monday. 6tfi Janoery. 1986 for 
tne preparation el the halSvoanv 
dividend payee le go tne SECOND 
PREFERENCE SHARES, tor tbe tiv 
monttis ending 31st January. 1988. 
The dividend will he Mid on M*d Feb- 
ruary. 1886. 

for Transferees to receive this 
dividend, their ersnsfen most be 
lodged with the Company's Registrar. 
Lloyds Bank 0 I-C-. Registrar’* depart- 
ment. Gorlng-bv-Sea. Worthing, west 
Sussex, not later than 3 00 p.m. an 
Monday. Bth January. 1888. 

By Order of the Board 

D. W. CM ESTER MAN 
Secretary 

Shell Centre. 

London. SEI 7na 
27th December. 1086 


WALL STREET 


Bid activity 

breaks 

lethargy 

BID ACTIVITY and special situations 
helped to lift an otherwise lethargic Wall 
Street yesterday which was struggling 
to show some enthusiasm after the 
Christmas holiday break. 

Dealers noted an absence of- trends 
and most institutional investors were 
away from the market, resulting in very 
thin trading- 

By 2pm the Dow Jones industrial av- 
erage was 3.56 up at 1,522.71. 

Of the special situation stocks, Union 
Carbide traded actively, adding Sltt to 
$72W on receiving a sweetened $74-a- 
share hostile takeover offer from GAF, 
which moved $% down at $66%. 

RCA was also traded actively, gaining 
$% to $59% in continued reaction to its 
agreement to be acquired by General 
Electric. GE lost $% to $70% 
Westinghouse lost $% to $44 in active 
trading. The company arnounced on 
Christmas Eve it was selling its Group 
W cable television operation in a deal 
with a final value to Westinghouse of 
S2.1bn. 

MidCon slipped $% to $64% on news it 
planned a flurry of lawsuits to add to its 
poison pill defence of a hostile bid from 
two southern US energy groups. 

Blue-chip technology stocks were gen- 
erally showing gains. IBM was ahead $% . 
at $153'/«, AT&T added Stt to $24% and 
Digital Equipment was $1% up at $130. 

Gencorp added to its $1% gain ou ; . 
Tuesday to trade $1% up at $66%. The 
company is considered to be a strong 
candidate for restructuring. 

Further consideration of an announcer 
ment by an investment group, inrliiriingr 
the Fort Worth Bass family, that it holds 
a short position of 376,234 shares of Walt 
Disney - or about 1 per cent of the com? 
mon stock outstanding - took Disney 
$2ft lower to $108tt. 

Anderson Clayton, which said on 
Monday it hoped to recover about S94m 
from certain of its tax-qualified defined 
benefit retirement plans, added $1% to 
$56%. 

Dealings in the bond market were 
thin with prices unchanged to % higher. 

The Treasury's bellwether long bond 
rose l Vn to 105% compared with Tues- 
day's dose, while the 9 Vi of 1995 was up 
% at 103fe. 

The three-month Treasury bill was 
down 2 basis points at 7.04 per cent and 
the six-month and one-year issues were 
each down 3 basis points at 7.06 per cent 
and 7.10 per cent respectively. 


MADRID 

LACK OF enthusiasm saw the Madrid 
stock market ease back after its 
pre-Christmas lift. 

The Bourse Index closed 0.48 down at 
134^5 in light trading which saw the 
number of shares traded fall from 127 in 
the previous session to 124. Rises out- 
numbered gains 46 to 23 with 55 issues 
unchang e d. 

Banks were generally mixed to lower. 
Bilbao closed 10 percentage points down 
at 415 per cent of normal value, axul ^His- 
pano lost 1 point to 156 per cent. 

Communications drifted lower with 
Telefonica closing 0.8 down at 125.2 per 
cent ' 


Paris 

CAC General 
Dec 31. 1962-100 
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PARIS 

Holiday lull 
fails to halt 
record rise 

THE post-holiday hill in trading failed to 
prevent Paris edging up to dose atia rec- 
ord yesterday. 

The CAC General index finished the 
; session at 259.6, 2.5 points up on its close 
before the Christinas shutdown. 

The peak was achieved despite an ab- 
sence. of foreign Investors, particularly 
from Britain, and declines outnumber- 
ing advances by 82 to 79. 

Few stocks, in fact, reflected the index 
record. Among stores, Carrefbur closed 
at FFr 2,920, down FFr 10 and Beghin 
was also FFr .10 lower at FFr 340. 

Oil-related issues generally joined the 
downward trend. Elf Aquitaine was FFr 
1 down at FFr 196, below its h igh for the 
year of FFr 250. Total-CFP, however, 
added FFr 220 to FFr 285. 

Among food stocks, Perrier added a- 
healthy FFr 25.50 to close at FFr 488, but 
still some way off its year high of FFr 
563. Pernod-Ricard added FFr 7 to .FFr 
814, while MoSt-Hennessy shed F Ft 20 
to FFr 2,375. 


TOKYO 

Institutions 
remain on 
sidelines 

MID-FR1CED blue chips, airlines and 
trading houses were bought in .Tokyo 
yesterday, but other share prices moved 
narrowly in the absence of strong incen- 
tives, writes Shigeo Nishiioaki of Jiji 
Press. 

The Nikkei average eased 13.24 from 
Wednesday to 13.084J59. Volume in- 
creased slightly --from 432m to 411m 
shares. Declines led advances by 406 to 
373, with 145 issues unchanged. 

The equity market usually rallies at 
the end of the year on strong buying in- 
terest as investors do not need to pay for 
the shares until the market opens a gain 
in the new year. This year, however, 
prices remained dulL 
Such a performance was attributed to 
the low profile kept by non-residents, 
domestic financial institutions and busi- 
ness corporations. Only individ uals 
sought wide-range issues for quids 
profits. 

AU Nippon Airways (ANA) was the 
most active stock, with 19.68m shares 
changing hands. It rose Y27 to Y757. Ko- 
kusai Securities bought 7.04m shares, 
and the four large securities companies 
Nomura, Daiwa, Nikko and Yamaiehi - 
bought more than 1m shares each. 

Buyers were encouraged by the news 
that the Export-Import Bank of Japan 
had decided to extend a low-interest 
loan to ANA, the largest domestic air- 
- line, which will soon b egin operating in- 
ternational routes. Japan Air T.im»y 
(JAL), the nation's Bag carrier, also rose 
Y580 to Y8.990. 

Trading houses firmed, reflecting in- 
vestor expectations for the expansion of 
Japan-Soviet trade. C. Itoh added Y19 to 
r Y420, and Nissho Iwai gained Y19 to 
Y287. 

Some pharmaceuticals were popular, 
with Takeda Chemical adding Y10 to 
Y1.Q20, and Japan Synthetic Rubber ris- 
ing Y43 to Y425. 

The bond market also remained le- 
thargic in the absence of incentives, be- 
cause of the Christmas holiday abroad. 

The yield on the bellwether 8.8 per 
cent 68th government bond due in De- 
cember 1994 edged up from JL 535 per 
cent to 5.545 per cent The unlisted 8,5 
. P« cent 80th government bond, which 
was recently issued, attracted investor 
interest, and the yield on the bond fell 
from 6.010 per cent to 5.075 per cent in 
‘inter-broker trading. ’ ~ - 

Some securities companies bought the 
bond for quick profits as its price was 
lower than that of the 68th. 
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